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CAPITAL AND SURPLUS : 


W1,1916 .. .. «. Mr. 25 600 000 
fl, 1917... .. . Mr. 30500 000 
1/4, 1918 .. ..  «. Mr. 65 000 000 


CREDITO ITALIANO. 


Capital Fully Paid and Reserve, Lire 121,000,000 
Deposits at 31st Dec., 1917, Lire 1,557, 156,000 
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THE MONEY MARKET. 


Business of all kinds has been on a very small scale. 
Money was wanted for an hour or two yesterday, but a 
fully adequate supply soon appeared. 

* * ® * 
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The Bank has Branches at Genoa, Rome, Turin, Naples, he eS oe, Pe eee - wT a. a 

Florence, Catania, Bari, Leghorn, and numerous other Bank rate ..cccccccecccccceess e e e 
; important towns in Italy. a * ieee ona ae : : 3 3 

te 
0 London Branch: 22 ABCHURCH LANE, E.C.4. [| BoSirhocc Rates| st | st | |e 
; D. A, HORNER. Discount} Oall ..ccccccccccss 3 3 3 3 
0 Managers F. N. SCHILLER. Houses iis (3 & 6 taonthe) 2. 3 3 3 3 
Treasury mon 
b st Sg enced _<hihaaang rapt Market rate (3 months’ bills) 3 3 3} 3 
Director Residing in London: GEORGE Manz! Fé. e . e 


Transacts a general Foreign Banking Business, having 
correspondents in all Countries, salt is specially pre- 
pared "ta: grant facilities for the development of trade 
the British Empire and Italy. Correspondent of 
the Royal Italian Treasury. 


Telegrams: ** Italocredi, Cannon, London.” 
Telephone : 7808-7808 City. 


The arrount at the credit of om Trustee Savings Banks 
account on December 21, 1918, stood at £61,373,712, 
and the Post Office Savings Banks Fund £233,076,713, 
making a grand total of 4,294,450,426, as compared with 
# 290,250,213 for last month, and £255,075,852 for the 
corresponding period last year. 
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The Bank return showed increases of £506,000 in the 
stock of gold and £ 1,343,000 in the note circulation, and 
a consequent decrease of 4,837,000 in the reserve. The 
total securities increased by 4,773,000, and the total de- 
posits were thus practically unaltered, five millions odd 
being transferred from Public to Other. 

* * > * 

The Currency Notes Return shows that during the week 
ended December 25th there was a further expansion of 
notes and certificates outstanding to the extent of 
48,999,407, the total rising to £.323,644,400. Govern- 
ment securities in the Redemption Account rose by 
£9,500,000 to £ 304,033,409, the balance at the Bank of 
England at the same time falling to £.4,195,404—a drop 
on the week of £500,593. 

* * * , * 

Expenditure for the week ended December 21st jumped 
to the abnormal figure of £/53,003,200 (or well over £74 
millions a day). Of this amount, Supply Services ab- 
sorbed £51,570,000. The continuance of this heavy ex- 
penditure is remarkable, and it would appear that the cost 
of running the peace may exceed even the ‘‘ rake’s pro- 
gress ’’ of war waste. To meet these payments, revenue 
yielded 410,995,600, sales of War Bonds contributed 
£.23,095,000, War Savings Certificates £.1,400,000, and 
borrowings under ‘‘ Other Debt’? £:12,852,500. Nine 
millions were borrowed under Ways and Means advances, 
which enabled Treasury bills for £°1,503,000 to be repaid. 
The Exchequer balances by these operations were left 
£,200,000 lower at £8,604,500. Customs and Excise con- 
tributed #,5,016,000, and Excess Profits Duties £3,142,000 
to revenue. 

+ . . * 
A SUMMARY OF WAR-TIME FINANCE. 

Fryanciat YEAR oe (to date), APRit 1-DeEcEMBER .o 


Total spent ...... 1,985,476,216 Raised by revenue .. 


494,214 487 
Dec. in balances.... 


12,425,566 | Net borrowings .... 1,478,836,163 


Total.......... 1,973,050,650 | Total. ......++ 1,973,050,650 
Granp Totar—aAveust l, 1914, to DecnmBeEr 21, 1918. 


Total spent ...... 8,937,328,688 | Raised by revenue 2,285,402,202 
Inc. in balances .. 3,544,076 Net borrowings .. 6,657,470,562 
Total ...<0 .. 8,940,872,764 Total ...... 8,940,872.764 


[he expenditure includes loans to Allies and Dominions, 
stated in the Chancellor's Vote of Credit speech, 
November 12, 1918, as #£,1,683;500,000, made up as 
below : 


(Million £'s.) 





Advances Advances Total Advances 








: | Advances 
Aco During During Aprill, from August 1, 
‘to Max. 3], Financial | Financial | 1918,to | 1914, to 
to 1936 ’ Year Year | Oct.19, | October 19, 
= 1916-17. 1917-18. 1918. 1918. 
Dominions 88 59 47 244 2184 
ARNG cnccvscseess 288 539 505 133 1,465 
Total ..... 37m =| =, | 853 | 15% 1,683 
For the financial year 1918-19 loans to Allies are estimated to increase by 
£.300,000.000, and to Dominions by £50,000,000. 
Estimates for 1918-19. £ 
REVENUE 2. ccccccccccccccceccece sess 842,050,000 
Deficit .....0. eechoneeesos Seevecescce  GaeuneteaEe 
Expenditure ....cccccsesess ee ..-  2,972,197,000 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 

(Million £’s.) 


Aug. 1, Mar.3], Mar.31, Mar. 31, Mar. 31, Dec. 21, 



































1914. | 1915. 1916. | 3907. | 1918. | 1918. | Aug. 1, 
. | 1914. 
| | TS | 
Funded Debt ........ 5867 6833, 3185, S178) 3177, SITT — 2690 
Term.Annuities...... 236; 20, 61, 40 219) 21g )— 77 
34% War Stock.. .. | 3491, 628) 627) 627| 627\+ 627 
oo (44% WarStock... .. | « | 900, 20, 161); 161 + 16°1 
21485% WarStock, .. | « | «- |1,9624) ageee | neu + 2,0243 
& \ Nat. WerBonds..| .- | of | of | ae 6258 | 1,400°3 |+ 1,4003 
O | treasury Bills...., 155| 2) 6668| 463°7| 974-6 \1,1205 |+ 1.1050 
2 {Excheq.Bonds..| 205) 674) 1770 3203) 3918) 3926 (+ 3724 
s | WarSavingsCrts., .. | «- 14 745 | 1387 | 2081 )+ 2081 
=| WarExpend. Do) .. | - 236 22°9 2 + 2 
& | Other Debt ....... a a ae 92! 3165 9369 | 1,274°0 }+ 1,274°0 
| American Loan..| .. |e 514, 514) 6514)  5i4/+ © 514 
Temp. Advances 39 1. 2c 199 2176 «1923 | 4500 + 4290 
653°3 | 1,105°0 | 2,133°1 | 3,854°4 | 6,841°° | 7.3198 + 6,666°5 
Other Cap. Liabilities} 672) $70) 567 62°2 | 472; 4#2\/- 80 
Total Liabilities ..| 7105 | 1,1620 saave [Tams eaeer|Tono + 6,658 5 
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EVENTS OF THE WEEK. 
DECEMBER 21ST.—Berlin Congress ends in v; 
- 1 f 
Herr Ebert. le 
DECEMBER 22ND.—Professor Masaryk, 
Czecho-Slovak arrives at Prague. — 
DECEMBER 23RD.—-Death of Dr Page, late Unit: 
Ambassador to London. © Snned Sa 
DECEMBER 24TH.—Stock Exchange closed unti 
ber 30th. ntil Decem. 
DECEMBER 25TH.—Christmas Day. 
DECEMBER 26TH.—Bank Holiday Presiden i 
. . - . t 
arrives in London. Willson 
DErcEMBER 27TH.—Cabinet Conferences with P 
Wilson, State banquet at Buckingham Palace. 


President of the 


resident 








MONEY IN 1918. 


Ix the monetary history of the past vear the most notable 
feature has been the adoption of a system of differential 
rates for home and foreign money, after many months of 
argument in its favour in the pages of the Economist. As 
we recorded on June 29th in summarising the history of 
the first half-year, the rate granted by the Bank of England 
to clearing banks for their surplus funds was reduced from 
4 to 34 per cent. on January 2nd, and on February 14th 
there was a further descent to 3 per cent. The rate given 
by the Bank of England to money deposited on foreign 
account was unchanged throughout the year at 44 per 
cent., and thus a considerable differentiation was etfected, 
with the result of materially lowering the price paid by the 
Government for Treasury bills. These have been offered, 
for three and six months, continuously throughout the 
year. The rate began at 4 per cent., and was reduced to 
34 per cent. on February 14th. Market rates of discount 
have followed Treasury bills, and have shown very little 
fluctuation from day to day, commercial bills being rela- 
tively a small part of the market’s activities in these times. 

It need hardly be said that the chief if not the only in- 
fluence on conditions in Lombard Street has been Govern- 
ment finance. The exigencies of monetary wartare put im 
effect a ring fence round our credit system, and the old 
causes that used to agitate it, such as imports and exports 
of gold and movements in the foreign exchanges, have 
ceased to interest it except in an academic sense, or witha 
view to the after-war position. Government finance has 
proceeded on regular ines, with National War Bonds and 
War Savings Certificaces regularly on sale. Occasional 
outbursts of special activity in appeal to investors have pro- 
duced a slight reaction on the supply of money, and several 
times during the year the market has been obliged to apply 
to the Bank of England to fill a gap, but, on the whole, the 
course of the monetary events has been along the jog-trot 
lines to which war conditions have accustomed us. In the 
first half-year arrangements were made by which 3 per 
cent. was the best rate abtainable by depositors from the 
clearing banks, and also, with exceptions in special cases, 
from the overseas banks and discount houses. This, of 
course, was with a view to stimulating the lagging 
patriotism of people who preferred to leave money on 
deposit instead of investing it in War Bonds. The issue of 
these bonds has been wonderfully successful, but the ideal 
asked for by the Chancellor of the Exchequer—a steady 
weekly absorption of 25 millions—has not been reached. 
Since the beginning of the year the amount realised up to 
December 21st was £1,194.8 millions, showing a weekly 
average of £23.4 millions. The gap between the amount 
so realised and the whole sum of the difference between 
revenue and expenditure has been filled in by borrowing 
abroad, and by issues of Treasury bills and Ways and 
Means advances. Treasury bills have risen by over 60 


‘millions since the beginning of the year, and Ways and 


Means advanced by over 150 millions. Bank rate has not 
moved. A very unpleasant feature of the year’s history has 
been the pace at which Treasury notes have been poured 
out. On December 26, 1917, the amount outstanding was 
213 millions, on December 27th, 1918, it was 323 millions, 
an increase of 110 millions. There has also been a large 
increase in the circulation of Bank of England notes, 
which has gone up by 24 millions. In their case, how- 
ever, there has been an offset in the shape of an addition 
of 20 millions to the Bank’s stock of gold. 
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following are the daily average rates during the 
a ve years 
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Important events of the year were the appointment of | 
Sir Gordon Nairne as Comptroller of the Bank of England | 
and of Sir Charles Addis as a member of the Court; and | 
the beginning on a small scale of an addition to the paid- | 
up capital of the banks. The amalgamation process was 


checked )y the growing opposition of public opinion and 
the official consent which is now requisite; but during the | 
latter part of the year two banks, with rather special char- | 


acters—\iartin’s and the Bradford District—have been | 
joined respectively to the Bank of Liverpool and the 
National Provincial. 

Interest in the past history of the money market is more 
dificult than usual to feel this Christmas, because the 
problems of the future are now the only questions that can 
really absorb the attention. Fighting ceased between the 
greatest nations of the world on November rith, and the 
task be‘ore us is now, after achieving victory on the field, 
the enormously difficult one of getting back on to a peace 
basis, with free markets in goods, services, gold, exchange, 
and securities. We have to possess our souls in patience, 
but not too much of it. Our rulers, busy with their 
political manceuvres, are likely if thev are left alone to let 
things slide in the world of industry and finance, and, in 
fact, many influences and interests are only too likely to 
urge them to continue the controls and restrictions, which 
will retard recovery to a disastrous degree unless the 
world of commerce kicks and kicks hard. An ever-growing 
Black List, to which large additions have been made since 
the armistice, is not the way to open the floodgates of 
trade. Restrictions in e>ports will not help our exchange 
Position, and the desire of Government departments to go 
on meddling and muddling in matters best left to private 
enterprise is likely to hamper our trade expansion very 
Seriously if politicians and officials cannot be taught to re- 
strict their well-meant activities. As Mr Howard Houlder 
pointed out in his recent speech to the Mitre Shipping 
Company, ‘“not only should freedom of action be given to 
the shipowners, but release should also be given to com- 
modities, and merchants should be free to trade, if we are 
to recover our position in the world.”’ In matters of 
finance, the first thing to be done is to get our currency 
trade on to a businesslike basis. Lord Cunliffe’s Com- 
mittee has shown us the way in its Report (Cd. 9182), but in 
the meantime the flood of paper pours out in greater 
volume than ever, and there is no indication of any inten- 
tien to adopt the measures proposed. Borrowing and 
paper-making and credit-raising have brought us through 
the war at a cost which has been perhaps doubled by these 
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expedients of the indolent and weak-minded financier. 
What we want now is a Chancellor of the Exchequer who 
will bring us back to sanity, take or get the money that is 
wanted instead of manufacturing promises to pay, and put 
us into a position to face the world, as we used to, in a free 
market. Shall we get him? 
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THE TWO VIEWS OP SHIPPING. 


Ar the close of the war the Government is at once the 
biggest shipowner in the country and the cortroller of all 
other British owners, saying to this man ‘‘ go’’ and he 
goeth, and to that man ‘‘come’’ and he cometh. It is 
master body and soul of the industry which made possible 
our material export trade, and supplied a great part of 
those invisible exports that paid for our supplies of food 


and raw material. Shall this position be maintained? , 


The answer to that question will largely determine the 
future of all British industry, for involved in it is the whole 


issue between private enterprise and Government owner- 


ship. At the general election a triviaiity of this kind could 


not compete with the more vital problems of how to secure 


a majority and a blank cheque, and a self-respecting 
Prime Minister would not insult the electorate by forcing 
such a topic on their attention, which was concentrated 
on proposals for punishing the Kaiser and making Ger- 
many pay the whole war costs, in defiance of the Govern- 
ment’s pledged word. But humbler folk may deal with 
subjects that great men must discard, and if our politicians 
could unbend so far as to talk about matters of secondary 
and tertiary importance, this particular subject might per- 
iiaps deserve an occasional word of condescending interest 
even from them. 

There were, in fact, a few frivolous souls who on the 
very eve of the election showed some interest for this topic 
of shipping. Sir Leo Chiozza Money, in the House of 
Commons, stated the case last month for continued owner- 
ship and control, and Lord Incheape, at the general meet- 
ing of the P. and O., defended the eause of private enter- 


| prise, and asked for the restoration of our old condi- 


tions. 

‘*The country,’ said Sir Leo Money, “‘ possesses some hun- 
dreds of ships. One of the issues before thé people of this country 
is whether the ships of this country are*to be owned by the people 
of this country, and that issue is being prejudiced before the 
election has taken place by the sale’ of the ships...... I believe there is 
only one true future for this country, the establishment of a 
co-operative commonwealth.”’ 

On the other hand, Lord Inchcape, after referring to Sir 
Leo’s declaration of faith, said :-— 

This country will have an uphill task to get back to the position 
it occupied in 1914, but given freedom from Government control, 
and its irritating and wasteful interference, the energy, the indus- 
try, the resource, and the initiative of the people will enable us to 
recover 
There we have the two ideals, and we may see in shipping 
the best case between the co-operative commonwealth and 
private enterprise, for if shipping goes to the Government, 
very little else can remain in individual ownership. English 
trade lives and has its being by sea transport. 

In the long rua, we must probably have in shipping 
either one or the other system in its entirety. You cannot 
conceive of the Government continuing business as a ship- 
owner in the midst of individual shipowners, competing for 
freights and charters, with its hundreds of steamers, 
taking profits with its fellow-owners in their good years, 
and burdening the revenue with its losses in their bad. 
Theoretically, it might be possible, but in practice the bad 
blood, jealousy, and political bickering created by a half- 
and-half system would soon make tthe system impossible. 
Is it practicable, then, for the Government to own and 
manage satisfactorily the whole of our mercantile marine ? 
To run not merely liners, but tramps, not merely a service 
between New York and Liverpool, but a distant service 
between Mergin and Rangoon, or between Vaticouver and 
San Francisco? For the British shipowner, like John 
Wesley, has the world for his parish, and his peculiar 
distinction ‘as always been that his operations are world- 
wide :—‘‘ "eople who advocate the policy of Government 
control,’’ said Lord Inchcape, ‘‘ do not appreciate that a 
great part of the shipping of this country is normally em- 
ployed in trades which are international, the vessels 
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1) a builders’ hands.’’ 

a, That is a very powerful argument. 
h British sense is a complex, highly specialised trade, and 
one of our greatest trade losses in the war has been the 
simplification of it into a few big routes. 


find their way back into their old trades, and be constantly 
on the look-out for new ones. We cannot believe that any 


freights, will lead us back to our old supremacy. 
strange that Sir Leo Chiozza Money, in a letter to the 


this cardinal difficulty of controlling ships on distant 
routes. 


proving that capitalists are an unpatriotic race of men, 


profit be large enough. We see no reason to believe that 


a Capitalist, or even a shipowner, than in a day labourer, 
not *‘ where shall patriotism be found? ’’ but ‘‘ who can 
best manage British shipping? ’’ If Sir Leo could elaborate 
a plan of Government control, under which our steamers 


ing his argument, but until it is shown that a department 
can and would do for us what the individual shipowner has 
done in the past 50 years, it would surely be madness to 
launch out on this new bureaucratic policy. What is 
wanted is not a vague generalisation, but a definite prac- 
ticable scheme. The fact that the American Government 
is embarking on the experiment is a matter of interest, 





Be. but scarcely an argument for its adoption in Great 
Sah Britain. America’s shipping problem is very different 
i 4 from ours, and, after all, we are entitled to conceive it 
Me to be possible that the United States may be mistaken in 
ite making this departure. 

it Shipping cannot recover without shipbuilding, and 
4 


a rapid improvement in the yards is absolutely essential. 
The figures of Lloyd’s Register, whose publication is re- 
sumed after a long interval, show that the tonnage 
launched in the past qifrter was 256,984 gross. That is 
not nearly enough, and when every allowance has been 
: ee made for the difficulty of war conditions and the volume 
pe of repairs, it reflects little credit on the policy of control 
which was to have worked so great a miracle. The yards 
Hi must be helped to increase their output, and the individual 
t 
! 


























builder must be allowed to call at least a fraction of his 
soul his own. It will not be possible to restore complete 
freedom of contract either to the shipbuilder or to the 
i shipowner by a stroke of the pen,-and presumably the 
a owners will have to submit to a certain amount of ration- 
a ing in the matter of new tonnage, but freedom of con- 
| 1 ! tract is the end to which all our efforts ought to be directed, 
and even between British and neutral owners, the dis- 
crimination exercised should not be too exacting. Until 
the yards are turning out at least 500,000 tons a quarter 
our position as a great shipping country will be hazardous, 
and until the owner can go wherever high freights call 
him, our predominance cannot be re-established. 


—————EE=E 


FINANCIAL FPAOILITIES. 


A stronc Committee, with Sir Richard Vassar-Smith in 
the chair, supported by Sir John Bradbury, Mr Robert 
Fleming, Mr Gairdner, Sir Algernon Firth, Mr A. W. 
Tait, Mr H. C. Hambro, and other men of light and 
leading, have issued a sound and sensible ‘report on 
finencial facilities after the war (Cd. 9227, 2d). The ques- 
tion submitted to them was ‘‘ whether the normal arrange- 
ments for the provision of financial facilities for trade by 
means of existing banking and other financial institutions 
will be adequate to meet the needs of British industry 
during the period immediately following the termination 
of the war.’’ Their answer is, on the whole, in the 
affirmative. ‘ 
These financial needs will differ from trade’s normal re- 
quirements owing to the necessity for re-equipping fac- 
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never returning to this country after they have left the 












































Shipping in the 


It has doubt- 
less been necessary, but it is no less unfortunate, and if 
our predominance is to be regained, British steamers must 


single department, or anything but a move for profitable 
It is 
Jimes replying to Lord Inchcape, passed over in silence 
The letter seemed to be concerned mainly with 
who will trade with anybody in any circumstances if the 
the percentage of patriotism is less in the composition of 


or a Government official, and in any case the question is 


could develop and maintain business in every quarter of 
the globe in the same way that they have maintained and 
developed it under private enterprise, he might be advanc- 
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tories and works, and altering machiner toon tr 
poses of war productio n to those of peace-tims aaa 


the higher cost of labour and material wilj also ete 
the use of a larger capital, and depletion of stocks 


of raw materials and of finished articles, and the 

ing of a dead period in which much will have to be bo 
and little will be ready to be sold, will all increase al 
demand for financial facilities. As the Committee gq 

‘* The demand for assistance will differ from the ys 
in normal times, in that it will consist of a greater per. 
centage of demand for loans secured upon capital ; 
1.e., constructional material, &c., compared with loans 
secured upon consumable goods.’’ In many cases firms 
that have been engaged on profitable war work for a 
time ‘‘ will have been able to accumulate reserves sufficient 
for the needs of reconstruction......... their financial posi 
tion has improved to an extent which should enable: them 
to raise any new capital that will be required, and to 
obtain from their bankers any increased facilities which 
may be necessary.’’ In other cases, especially in those of 
firms which have come into being owing to the demand 
for war material, financial difficulties may arise. State 
aid for such cases has been suggested, but the Committee 
is not in favour of it, owing to the unfairness involved to 
established concerns and the impossibility of ensuring that 
the State’s money will be properly employed. The solu. 
tion suggested is that firms in such a position should 
established new industries with capital furnished by the in. 
vestor or by the individual partners. It is also pointed 
out that uncertainty is one of the greatest deterrents to 
industry and finance, and that the Government should 
therefore, as soon as possible, announce its intentions 
with regard to the fiscal policy of the country, the ration- 
ing of raw materials, and priority of essential industries, 
the break clause on war contracts, and the disposal of 
State-owned factories and stores. 

As to the provision of financial facilities, the first re 
quisite is the restoration of our financial machinery toa 
sound basis. Thanks to the spendthrift finance of our 
war Governments, and the faulty methods employed of 
raising the money required, our monetary system has 
been deprived of the safeguards which used to keep it 
within the lines dictated by sanity. As the Committee 
says, after a clear and interesting account of the manner 
in which the system worked before the war, “‘ there is no 
free international market in gold, the natural operation 
of the foreign exchanges has been interrupted......... there 
is no legai limit to the amount of currency notes which 
may be issued, and there is, therefore, no automatic check 
upon the expansion of credit.’’ It, therefore, urges that 
‘* some restriction must be imposed, at as early a date 
as possible, upon the creation of additional credit by the 
restoration of an effective gold standard. To attempt 
to rebuild industry by means of a furher indiscriminate 
expansion of credit, would not only endanger our position 
as the financial centre of the world, but would inevitably 
lead before long to grave disaster.”’ 
these counsels of sanity will be marked and digested by 
all the cheery gentlemen who propose to cure all our 
difficulties by unlimited issues of paper and of bank 
credits. The Committee’s sound convictions on this point 
inevitably leads it to reject any proposal for a Govern 
ment guarantee to bankers to enable them to provide, by 
bank credits, for fixed capital expenditure. As it wisely 
observes in its introductory paragraph, ‘‘ the remedy for 
the wastage of capital during the war lies mainly in m& 
creased production and genuine saving.’’ By saving we 
must get capital, and not imagine that we can get It by 
book entries and drawing cheques. ; 

As far as the ordinary credit-making and banking end 
of the problem is concerned, the Committee accepts 
unanimous opinion of the bankers themselves, expre 

at a meeting held to discuss the question, that they ¥ 
be able to do all that is required during the transition 
period. Concerning the question of extended credits i» 
volving a lock-up for a considerable time, the Committee 
thinks that the banks will have to depart in a measure, 
for the time being, ‘‘ from traditional customs 
judging the character of the risk involved.” It alse 
urges strongly that the banks 
crease their paid-up capital. This, 
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the Economist, or aes last, and afterwards by the | of the unrestricted issue of paper money by the Bolshevist 
: Committee on bank amalgamations, whose re- | Government—an issue which, it is stated already exceeds 
gort was summarised in our issue of May 25th. Something | 60 milliard roubles—the gold reserve had lost its former 
‘fag already been done towards remedying the weakness significance, and the paper money was now only circulated 
ig our banking armour implied by the low proportion of | as legal tender on the credit of the State. Of course, the 
ital to deposits ; increases of capital, by sale of shares, | Ukraine to-day enjoys greater financial confidence than 
javing been lately Speers by the London Joint City | Great Russia, and that brought the Ukrainians round to 
Midland, the National Provincial and Union, Bar-| the conclusion that only by separating their currency from 
day's, Williams Deacon, and the Chartered of India. The | that of Russia would they be able to give a higher value to 
Committee goes On to suggest that industrial concerns | their own guaranteed paper money, and thus incidentally 
an themselves do much by producing well-balanced | lower the price of commodities throughout the Ukraine. 
ital accounts without an undue proportion of deben-| The soundness of their judgment was soon shown when 
ture debt, and by raising capital from their shareholders, | it was observed that the Ukrainian peasantry became more 
so increasing not only their own resources, but also the | and more unwilling to accept the Soviet currency, 
eedit facilities that can safely be granted to them. It is especially as the lack of industrial products made it more 
also suggested that issues of preferential shares giving | and more difficult to get rid of it. According to some 
agood return might, with advantage, be reserved for | calculations, there were at the end of June some 5 to 6 
workpeople—a somewhat doubtful proposal. A still more | milliards out of a total of 10 milliard roubles in the hands 
doubtful one is that banks should take deposits for periods | of that peasantry; and as it is known that Moscow con- 
from one to five years at fixed rates, and without the right | tinues to print some 120 million roubles daily, it is plain 
of withdrawal. On these conditions the depositor would | that those already in circulation will be depreciated more 
be absolutely locked up, unless a market in deposit rates | and more. 
could be organised ; and a more feasible plan, for enabling | _It is quite clear, then, that the object of the Ukraine 
the banks to grant long trading credits, would seem to be | should be to separate its currency from that of the Soviet ; 
for them to issue terminable debentures. Such securities | but how can this reform be managed? 
might be very popular, but, on the other hand, The following seems the most logical solution. If the 
there is an obvious objection to anything like a first | Ukraine decides to keep the rouble, she may stamp the 
charge ahead of depositors. Additional institutions on | rouble notes at present in circulation, and either exclude 
the lines of the British Trade Corporation, says the re- | those which do not bear this stamp or declare them to be 







port, ‘‘ may be required.’ foreign money like crowns or marks. If she does not 
A highly important point is emphasised by the Com-| adopt this procedure, she must print her own currency. 
mittee, namely, the desirability of securing a better and This new currency should be based on the possession of a 


ceaner machinery of company promotion and industrial | gold reserve, coupled with some such financial means of - 
issue. Capital can only be produced by saving, the | protection of this gold reserve as is represented, for in- 
saving habit has been stimulated with remarkable suc- | stance, by the credit facilities extended to the Ukraine 
cess by the War Savings Committee during the war, and | by Germany and Austria-Hungary. The Ukraine would 
it is essential to our industrial recovery that this habit then declare Russian rouble notes foreign money with a 
should be maintained, and should not be discouraged by | fixed rate of exchange. The apparent loss to the popula- 
the planting of swindles on the public. The Committee | tion would not be a real one, for the one or two milliards 
thinks that some control over new issues will have to be |0f karbovanietz representing 10 milliards of roubles 
maintained, at least as long as the State continues to would have a greater purchasing power than the latter. 
borrow, and also over the export of capital; and, also, | Wages and food conditions would then, in fact, imme- 
that ‘‘ permanent measures should be taken to prevent diately become normal, and fantastically high prices would 
or make more difficult the promotion and issue of un- | disappear. For the practical realisation of the above 
sound propositions,” which, it considers, might and should | solution the establishment of a Ukrainian Government 
be done by strengthening the Companies Acts. A more Bank is needed. Such a bank would have the exclusive 
valtable suggestion, in our view, is that the investor | ight of issue, and it would ultimately base its guarantee 
should he protected, and good industrial issues en- of note convertibility on the national property of the 
couraged, by a machinery already in existence in the group Ukraine, as well as on the Ukrainian claim to the gold 
of ‘financial houses, comprising investment trust com- | TeS5¢tves of the former Russian State, which on November 


panies, well known issuing houses, merchant bankers, | 5» 19!7> amounted to 1,292,000,000 roubles. In propor- 
tion to the extent of its territory and population—although 


and others,”’ who mi 1 > ‘ fi é “ine 
een cere enon to Saas it is unlikely that this will be the final standard—the 


Productive industries at home. In our belief no more ; . ae 7 (on M 
important economic question than this, in its bearing on Ukraine would be justified in claiming the third or fourth 
part of this gold. 


the social and financial future of the country, now awaits 
“. Supposing a financial settlement between the Ukraire 


Solution. To find sound investments for the investing , . 

public, training it in the kind of investment that it cau and Greater Russia could soon be arrived at, a gold rv- 
to want, and to provide the right kind of industry with serve of some 300-400 million roubles would at once Put 
sound saved money, is a task to which the best brains in | Ukrainian currency on a more healthy ,basis, and justi! y 
the City can apply themselves, not only to their own the issue of 1-2 milliards of Ukrainian paper Karbovanietz, 
Profit, but also with enormous advantage to the country. which zould probably be sufficient for the needs of the 

: country. : 
As a matter of fact, however, there was no prospect of 
THE CURRENCY PROBLEM IN UKRAINIA. realising a reform on such secure lines, and the Ukrainian 
(FROM A CORRESPONDENT.) State last summer Was consequently compelled to organise 
Tue first Government of the Ukraine, after its separation | its currency with the help of the Central Powers. Heérr 
from Russia, had very primitive ideas of the currency Helfferich did not fail to come to the rescue of the eim- 
problem. When the question practically arose it confined barrassed Ukrainian statesmen by using his undoubted 
itself to retaining the Russian currency, with one excep- skill and intelligence to get the Ukrainians paid in the new 
tion, that the name of “‘ rouble’ was changed to that of | Ukrainian paper money for those solid supplies which his 

" Karbovanietz.”’ Such an elementary change proved |country so sorely needed. S 
quite inadequate to meet the requirements of the situation, On September roth last there was signed an economic 
the fact being that the permanent state of anarchy and | agreement between the Ukraine and the Central Powers 
chaos which supervened in the economic life of Great | to provide a means for the payment of Ukrainian gonils 
Russia soon convinced the Ukrainians that it would be | delivered to Germany, such as sugar, cereals, and other 
impossible in the immediate future to establish regular | food articles and raw materials, as well as for the sejtle- 
trade connections with that country. On the other hand, | ment of other accounts. In virtue of this instrument,. the 
the Ukrainians had a great dread of being involved too | Central Powers agreed to take 1,600,000,000 Karbovanjij-tz 
deeply in the rouble catastrophe which threatens Russia. | against their own paper money (marks and crowns) at :he 
is was a perfectly intolerable state of things from the | rate of 2 crowns or 1.15 mark per Karbovanietz. As a 
rainian point of view, for why should the anarchy in | matter of fact, only 5 million marks and 5 million crovns 
ussia compromise their legal tender? Yet the Ukrainian | were ultimately paid to the new Ukrainian State Bank 
Statesmen were perfectly aware of the fact that in presence | created for this purpose. As regards the half of the’ re- 
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maining sum, it was decided to open a credit account on 
behalf of the Ukraine, in equal amounts, divided between 
the German Reichsbank and the Austro-Hungarian Bank 
respectively. As to the second remaining half, it was 
decided to issue 34 per cent. certificates redeemable in two 
years, and payable to the bearer, of which Germany and 
Austria-Hungary took up 25 per cent. each. Conse- 
quently, the German and Austro-Hungarian paper money 
acquired in this way by the Ukraine would form a reserve, 
of a kind, for the Ukrainian State Bank, and con- 
stitute a guarantee of the Ukrainian standard, while the 
1,600 millions of Karbovanietz to be issued by the above 
bank to carry out such an arrangement would constitute 
the financial means whereby the Ukrainians could be re- 
compensed for the Ukrainian cupplies delivered or yet to 
be delivered to the Central Powers. From this point of 
view the arrangement is not a loan granted by the Central 
Powers to the Ukraine. On the surface, it appears rather 
to be an exchange of respective currencies, but at bottom 
it is an exchange of Ukrainian food articles and raw 
materials against the paper currency of the Central 
Powers. 








Business Notes. 


National Debt to March 31, 1918.—In the Finance 


\ccounts, 1917-18, which appeared on Christmas Eve, 
the figures for the National Debt to March 31, 
i918, are shown as  £,5,921,095,819. It will 


be noticed that this total differs slightly from our figures 


given in our National Debt table on another page. The 
reason for this apparent discrepancy is that our National 
Debt table is compiled from the weekly statement of 
National income and expenditure, whereas the annual 
finance accounts assume liability for further amounts be- 
yond those published in the weekly returns. In as far as 


security to another, or of cancellations of stock or 
onds surrendered for death duties, our table has been 
‘justed accordingly. Among these latter changes are to 
‘ted the depreciation fund for the reduction of the 
Cent. War Loan, amounting to £:33,955,000 for the 
stock being purchased for that amount, and stock 

s loan cancelled for death duties £.2,861,199. There 
eduction of £2,141,743 in terminable annuities, and 
hequer Bonds were reduced by £26,495,355, of which 
£.12,065,655 were cancelled, being bonds surrendered for 
ith duties, and £:14,412,g00 of Exchequer Bonds were 
nverted to National War Bonds. National War Bonds 


nded in tor death duties amounted to £(9,958,061. 


Decrease in Coal Output.—The Coal Controller has issued 
igures stating that during the first 44 weeks of the year 

that is, up to November oth—the coal output of the 
United Kingdom was less than in the same period of 1917 
17,079,000 tons. From the following table it will be 
seen that the output declined in every month :— 


= 


Ovutrvut of Coat. 


Since the end of March the stocks of coal held at mines 
and in trucks had been reduced by about 14 millions of 
_ Sir Guy Calthrop stated that there are at present 
practically no stocks of coal, and that until stocks had 
been built up to safety point rationing must continue. 


tons. 








Period. 1918, 1917. 

Four weeks ended— Tons. Tons. 
February 2........ 18,826,700 20,430,600 
March ES soo | 6s ew 13,881,500 
March _ eee os , SeReO 6. - 19,840,400 
April Deva ¥esuas 17,698,400 ... 18,659,200 
May RPsccese 16,856,800 .... 20,092,600 
June Bicescnsoe - See -s 18,727,300 
July Kar eae 15,780,300 .... 18,982,800 
August esseasse 16,042,200 . 17,769.200 
September 14........ 197,767,000 .... 19,502,600 
October 12........ 17,893,800 .. 19,163,500 
November 9..... ---  17,762,800° .... 18,951,000 
194,321,100 .... 212,000,700 
194,321,100 
Deficiency ..,.ccsescceceesseesesss 17,679,600 


* Provisional. 
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The Wheat Crops of the World.—The periodical esti 
of the wheat crops of the world, which are publi 
the International Institute of Agriculture at Rome by 
be of more general interest if it were announced ul 
propertion of the total world crops were comprised Wh 
the list of countries dealt with. For instance wethia 
revised estimates which were given in the Ecaneaiat 
December 7th, some 13 countries were named, their of 
production being estimated at 18.1 per cent, chown 
production of last year, and 7.1 per cent. above the a 
age of the five years 1912-16. But six only of deere: 
are comprised within the 16 chief wheat-pr . 
countries of the world, as: shown in the following 


which is based upon the latest figures for foreign countries 


given in the ‘* Agricultural Statistics ’’ for the United 


Kingdom (Cd. 7,271) :— 
AVERAGE Propuce in MILLION QvuaRrTers of the Turer Years 














1910-12. 
ry eee 
Mill.) Mill! Mill. 
| Qrs. | Qrs | Qrs ~ 
= ad — | eetiieed Reena’ 
United States* 827 Canada*...... | 23.5 Germany ... 188 Australia ir 
Russia (in) Hungary...... | 25.2 ee 16.5 |Austria ...,.. 5 
Europe) ...., 73.5 |Italy” ........ }2:.3 Russia (in United 
India* ....... | 45.2 |Argentina ....)21.1| Asia) ...... 15.4) dom* ....: 94 
France ...... | 36.6 | ____ | Roumania.... 11.8 /Bulgaria......) 1% 


The six countries “* starred’? in the table are the most 
productive of the 13 named by the International Institute. 
Of the remaining seven, Japan and Egypt had an average 
production of about three million quarters ; the other five 


countries (Luxembourg, Netherlands, Switzerland, 
Sweden, and Tunis) had a very much lower production, 
The total average production of the 13 countries appears, 
therefore, to have been about 200,000,000 «rs, compared 
with the total world’s produce of about 450,000,000 qrs, 
and their 7 per cent. increase upon the averaye of the years 
1912-1916, although very welcome, will not come near 
making good the deficit in the European whcacields due 


to the devastation of the war and the withdrawal of labour 
and scientific cultivation. The accumulated supplies of 





wheat awaiting shipment in Australasia ard, possibly, 
Argentina may, however, afford considerable assistance. — 

London Chamber of Commerce.-A special committee 
appointed by this body to consider ques of trade 
during and after the war was reconstituted in July last to 
review, in the light of subsequent events, the conclusions 
it arrived at in 1916. It considers in its report now 
issved that it would be premature, until the general situa 
tion is clearer, to revise its recommendations on fiscal 


policy It urges that full “reparation restitution 
should be made by Germany, and chronicles 9 resolution 
passed by the Council of the Chamber that °° no peace 
terms will be acceptable which do not include the repay. 


ment by Germany to Great Britain, the Dominions, and 
the Allies of their costs in the war.’’ Like the Prime 
Minister, the Council seems to have forgotten that, having 
agreéd to make peace on the basis (among other things) 
of compensation for damage to civilians and their pro 
perty, the Government cannot demand paymen' of total 
war costs without breaking its word. On the subject of 
finance the report expresses disappointment with Lord 
Cunliffe’s Committee’s recommendations, as 
‘mainly in favour of the status quo ante bellum,” and 
hopes that they will not be adopted until the subject-has 
been submitted to a body representing other than banking 
interests: it also endorses the view that gold production 
should receive preferential treatment in order to increase 
the supply. 





International Cotton Conference. — Arrangements ae 
being made, writes a Manchester correspondent, to 
an International Cotton Conference in the United States 
next year. It is expected that the conference will t 
place in October at New Orleans. A special committee 
has been appointed of the different cotton organisatiaae 
America, and it is proposed that a small delegation be sen 
to Europe for the purpose of interviewing the leading 
cotton organisations on this side. The Secretary of the 
International Federation of Master Cotton Spinners 
Manufacturers’ Associations, whose office is im 


chester, has received a communication from the ee 
Association of Cotton Manufacturers in the nited ates, 
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he will co-operate with the committee which is about 
ip visit Europe. It is proposed that wMongst other sub- 
wats the conference will deal with the world’s consump- 
non requirements of cotton, the future possible cotton 
production in the United States, co-operation in recon- 
struction an | development of F rench and Belgian cotton 
industries, and the permanent organisation of affiliated in- 
terest attending the conference. The promoters of the 

ference are of opimion that producers and manufactu- 
rers of cotton, both in America and abroad, are now facing 
fyrreaching and drastic changes which may involve pro- 
found alteritions in every branch of the industry, and that 
gm international conference may go far towards an ade- 
quate and satisfying solution of these problems. 
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Larger Fish Supplies.—The official figures of sea fish | 
anded in Fngland and Wales in the eleven months ended 
November 30, 1918, show that the catch was considerably | 
larger than in the corresponding period of 1917. That | 
this should be so in the fourth vear of war is a tribute to | 
the darins and persistence of our fishermen and the | 
dicient protection of the Navy. Qualities and values of | 
the catch (cr the two periods compare as follows :— 














Quantity. Value. table given below we show in the first column the gross 
OS ee cage ene eres ne - | eaien  esnl setinene |e . a ag al ; : 
| 1917, 1918. 1917. 191g. | Profits and revenue, and in the remaining columns how 
——+|____|____|__-_—s«| these amounts were distributed :— 
Soles “e962 “Y931s ai f we vo 
Ee 962) 19,315) 171,677 251,637 | |  Saedloan. 
Marbot ......-.++--000. 8,528) 19,916 67,901) 197,167 Tredin Interest | Deprecia- | | tion of 
BE seen ee se eeeeeeeees 830,015 604,789, 2,152,042 2,479,980 | ara oe on Deben-| tion and | Reserve. | Certifi- 
Baddock ........... +++} 802,586, 1,032,494 2.050.399 3:706,094 | Profit and Yves, &e. | Repairs, | ag 
Sie <=s:a0csesnentl 71,230; 76,110 260,533 308.030 Revenue. on ial | Rights. 
Piaice ............. «++, 162,558) 342,584 746,668 2,107,976 | —_—_—_— a ek <p uschissipaialacieiadallen dec echen> Muaaaaadiieds” < 
Total ; wet fish, in-| ell ik alate Min tetas c ; £ £ £ £ } £ 75 
cluding otherkinds| 3,818,449, 4,379,368! 8,355,869 13,073,129 | 1914........ 68,134 | 25,118 | 20,798] .. “ 
— | | -— | ———-—— | 1915....... » 120,717 64,688 | 45,917 |  .. ois ; 
Crabs No. | _No. . WIG, ..0se00 161,801 61,831 56,402 16,000 11,990 = 
Bot *ssesanetebas 5,536,857, 3,607,474 53,060 75,512 | 1917...... 239,716 91,680 | 67,312 | 20,000 | 54,000 
Oray reese eeseee| 12,870) 19,025 1,073 2,624 | 1918........ 307,268 64,601 | 82,246 50,000 | 42,795 
ED -cnnsecgaans -| 389,536) 512,938) 22,501 40,277 eer eee or: 
OystePs ..... 0. .s sees - “eeeeet 22,197,282) 87,442 107,656 | \Vith this last payment of 442,795 the certificates of ©: 
| eed oe rights have now been paid off, and there will he therefore ‘4 
Other she!l fish ...... oA " oa zg, | ights have now been paid off, and there wil ye therelore ; 
a i — ee no further drain on the resources of the company in this °} 
Total value ........ 8.663.804) 13.483.239 | dire¢tion. In addition to the extinguishing of certificates 2 
Be fat tat Sc aenee MA ete ~———~ | of rights, a dividend of 44 per cent. on the § per cent. 
od a h declined in aggregate valuc, and only | participating preference shares has been declared, which: ; 
ee ani ters mi quantity. he chief individual increases | payment will absorb £33,916, leaving £24,324 to be! 
rn a ics loaded occurred in plaice and haddock. If | carried forward. In view of the uncertainty which prevails :: 
e a uty 1s able quickly to release the great feet of as to the future of $6 the trade,”’ the directors appear to 
trawlers that has been operating with the fighting-ships | have adopted a conservative policy. 
during the war, our supplies of fish should increase very | | 
fapidiy and greatly, and prices should fall substantially. 





Conditions in Mexico.—A correspondent writes :—The 


recall ©! the German Minister to Mexico, Herr von Eck- 
hardt, the new Government of Germany, marks the 
close of German efforts at anti-American and anti-British 


Propaganda in Mexico, and so removes a_ substantial, 
though unspoken, objection to the resumption of diplo- 


Matic relations with Great Britain, a step which is urgently 
desirable in the interests ‘of Anglo-Mexican trade. In 


view o! the Benton case and the history of the last eight 
years of disturbance, the Foreign Office has naturally 
hesitat. d to accept unconditional'y a representative of the 
Carranzist Government; but it is to be hoped that Presi- 
dent Carranza will now be encouraged to repeat his offer, 
and will meet with a favourable response. As was noted 
m the Economist last week, the railways are suffering, 
and the report of the Mexican Southern, issued on Mon- 
day, shows it to be in much the same case as the Inter- 
eceanic. But the resumption of exports, which will come 
with the liberation of shipping to carry them, wil! give the 
vernment sufficient revenue to enable it to fulfil its 
Promises to the railway companies and to provide Ameri- 
Can financiers with ‘guarafitees for a loan which will satisfy 
/ashington. British enterprise in the country is reviving, 
in spite of the difficulties experienced by employers in 
nding coin wherewith to pay their men. Mexican silver 
llars, the purest of silver coins, are being withdrawn 
y the Government and converted into bullion by their 
holders in order to take advantage of the price of silver; 
and the only silver money left consists of 50-cent pieces, 
Which are, or were recently, at a premium of 8 per cent. 
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}of the brewing industry. 


/court, was given effect by the new directorate. 





The Government is contemplating the issue of token coins 
in silver or a baser metal, and meanwhile is coining gold 
pieces of 24 pesos, which are inconveniently small. ‘T'wo- 
peso gold pieces are also to be issued, and it may be difhi- 
cuit to avoid confusing the two. The Eagle Oil dividend 
of 25 per cent., declared this week, though less than the 
Stock Exchange had expected, show that the oil regions 
have suffered little from the unsettlement, Here, also, 
lack of tonnage is the great. difficulty, for Mexico can 
produce immensely larger quantities of petroleum than it 
is at present possible to send away. 





il 


Allsopp's Frogress.—Samuel Allsopp and Sons, Limited, 
is another concern which has acquired a considerable 
degree of prosperity from the present profitable nature 
In 1907 this company made « 
net loss of 472,794, and in 1908 a loss of 441,876 on 
the year's trading. In 1gog, however, this -yearly ttading 
loss had been reduced to £4,380, but in 1910, instead of 
an expected improvement, -the balance-sheet showed a 
deficiency for the year of £:23,907. A change was made 


in the control of the company in 1913, and ‘‘ a scheme of 


arrangement and reduction of capital,’’ sanctioned by the 
In the 











| » 
Darracq’s Profits.—In the first year of war Darracq’s:: 
| profits rose greatly, only to decline heavily in the follow~: 
‘ing year. But in 1916-17 there was a recovery, and the! 
‘figures for the year ended September 3c, 1915, published : 
| this week, show profits well above even the high level 0: ; 
| 1914-15. Gross profits in the past year were over £545,006 
'better, but expenses doubled, reducing the year’s advanc,. 
lin net profits to a little over £27,000. Recent years’ 
| profits and appropriations are summarised below :— 


‘wae, 


on 


Pete 


+ ees 


$$ ————_——_;— ) —— 
1913-14. 1914-15, 1915-16. 1916-17.| 1917-13: 








£ £ £ £ & :: 
Gross profits .......---| 100,738 | 177,161 | 125,414 | 142,188 | 187,267; 
Expenses ......++00+. 11,590 | 6,399 | 23,227 16,708 | 34,623: 
Net profits........+.+- 89,148 | 170,762 | 102,187 | 125,480 | 152,64, 
Brought forward ......| 7,639 | 17,726 17,144 | 15,637 | 12,964 
96,787 | 188,488 | 119,331 | 141,117 | 165,598 
Depreciation, &c..... ..| 24,686 | 53,969} 16,319 4,087 6e 
Reserve, &c. ....++-..-| 15,000 | 65,000 | 35,000 | 30,000 i 
Pref. dividend ........| 39,375 | 26,250 | 26,250 | 37,500 | 37,5.¢ 
Ord. dividend ......+-|  «s 26,125 | 26,125 | 55,000 ; 
(Rate) .....-| :« | (@¥%) | Gk %) | @O %) | (20 % 
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Cacried forward ...-0:| 17,796.| 17144 | 16,637 | 14,530 | 47.36) 


The reserve fund receives £25,000, against £30,000 40 
the previous vear, while depreciation absorbs only L038 
against 4,4,087. Appropriations are recommended on :ihe 
same scale as in 1916-17, the ordinary shares to recee 
a 15 per cent. dividend and a 5 per cent. bonus. After 


these distributions thé directors are able to raise ,{ive 
carry forward up to £47,360. The balance-sheet shayws 
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considerable changes. During the year sundry creditors 
rose from £23,107 to £184,503, and a sum of £59:2375 
the surplus on sale of land and works at Suresnes, France, 
appears as a new item, “ capital reserve account. Also, 
presumably, as a result of the sale of these properties to 
the Société Anonyme Darracq, the property item fell from 
£137,053 to £55,950. Cash at the same time advanced 
from £86,234 to £180,403, investments from £127,840 
to £158,936, and shares in other companies from £516,321 
to £737,188. A circular accompanying the report an- 
nounces the intention to increase the company’s capital 
t> £1,150,000 by the creation of 225,000 preferred ordi- 
narv shares of £1 each, to rank pari passu with the exist- 
ing preferred ordinary shares. The resolution authorising 
this creation will be laid before the annual general meeting 
of shareholders on Monday. 
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UNITED STATES.—THE TREASURY STATEMENT. 
(FROM OUR CORRESPONDENT.) 
New York, December o. 
Tue Treasury Statement issued on December sth dis- 
closes the fact that the actual cost of the war to the 
United States has been $22,000,000,000. Of this amount 
something over $15,000,000,000 has been expended on our 
own account and slightly over $7,000,000,000 on loans to 
the Allies. The nation’s fiscal year ends in June, and 
expenditures to the end of June last had amounted in 
rcund figures to $13,000,000,000. National revenue for 
the whole period has amounted to about $20,225,000,000, 
of which about $16,500,000 has been raised by loans 
and slightly over $3,500,000,000 by taxation. As a 
matter of possible interest we give herewith the actual 
figures for the period of the war :— 
REVENUE. $ 
Total ordinary.......... eseccceeseoscs oe 
Dy MOMS cocccccscocnccccescoeconcens |e 


Total SCORSESE HERERO EEE 20,327,906,791 . 
EXPENDITURES. 


$ 
Total ordimary....csscccccccccoccceese 15,166,030,306 
Loans to Allies eeereeeee ee ee ee eeeeeeee 7,296,064 ,447 


RR 22,597 ,007,996 
It < 


appears, then, from an examination of the above figures 
hat over 31 per cent. of the war bill, exclusive of ad- 

neces to the Allies, was paid by taxation. Of the total 
ordinary expenditure, it has been estimated that nearly 
50 per cent. went towards investment of a permanent 
character in the form of ships, Army camps, buildings, or 
American-owned war industries. 

The report likewise dealt with the operation of the sink- 
ing fund in the purchase of Liberty bonds in the open 
market. A par value of $244,036,500 of bonds has been 
purchased for $234,310,443, making the average price 96. 
These bonds are held for the account of the Treasury De- 
partment, and under the provisions of the sinking fund 
Act they may be resold, held, or cancelled at the option 
of the Treasurer. 

The regular weekly offering of British Treasury bills 
was made on a 6 per cent. basis, and a further credit of 
$12,000,000 extended to Belgium, bringing the total ad- 
vances to this country up to $210,120,000, and a similar 
credit to Greece amounting to $23,764,036, bringing the 
total credits thus far extended to all the Allies up to 
$8,220,340,072. Nearly $2,000,000,000 of this amount 
has been advanced since the Treasury Department closed 
the statement mentioned above. 

Interest was met on the $50,000,000 Imperial Russian 
Government 5} per cent. Dollar Loan from funds supplied 
by the Russian Embassy. Total subscriptions for the 
Canadian Victory Loan reached $676,057,867, as against 
the $500,000,000 asked for. It is not likely that the 
Dominion will take the full sum, reduction in allotment 
being optional with the purchaser. The plan announced 
from Ottawa on November 27th provided for accepting in 
full applications up to $500,000. Amounts between 
$500,000 and $1,000,000 will receive the first half-million 


in full and 80 per cent. of the balance. Applications ; 
excess of a million will receive $500,000 in full, g 
cent. from there to a million, and 60 per cent. of Per 
balance. More general interest has been taken in the 
loan in the United States than in the last two prior Ge 
owing to the relief in the restrictions by the Capital | 
Committee of the United States. There is a general fect 
ing among American investors that the Canadian W 
Loans will come in for quicker appreciation than the Pe 
of the United States. They are equall : 


y attractive so 
as taxation goes, and yield a much handsomer ~ 


This fact, together with the tendency of Canadian in. 
vestors to hold their bonds, as opposed to the almost 
universal idea of trading in the States, is considered by 
many to be a most favourable practice. 

The first issue of Treasury certificates in anticipation of 
the Fifth Liberty Loan has been oversubscribed, and appli- 
cations for Treasury certificates in anticipation of next 
year’s taxes has passed the $794,000,000 mark. Certifi. 
cates of this class bear interest at 44 per cent., and mature 
March 15, 1919. 


PFPRANCE. — WAR EXPENDITURE, DEBT, Wap 
DAMAGE, AND FUTURE BUDGETS. 


(FROM OUR CORRESPONDENT.) 


Paris, December 24, 

THE renewal for a period of 25 years of the charter of the 
Banque de France (which was agreed to by the Chamber, 
it may be remembered, only after a score or more sittings, 
owing to Socialist opposition) has been unanimously 
sanctioned by the Senate, at the end of two comparatively 
brief sittings devoted to the subject. The first of these 
was notable for the intervention of M. Ribot, who was 
Minister of Finance during the first half of the war, and 
the second for that of M. Klotz, the present Finance 
Minister. Both made:’extremely interesting statements, 
from which it appears that the public debt of France now 
amounts to 162,000,000,000of. On November 3oth the ex- 
terior debt of France amounted to 27,000,000,000f. There 
are 33,000,000,000f of Bons de la Défense in circulation, 
The recent Fourth War Loan has enabled the Govern 
ment to consolidate more of these bons than the previous 
three put together. The issue of these bons is neverthe- 
less continuing to an average amount of 1,200,000,000f 
per month. Referring to the Bons de la Dcfense, M. 
Klotz said it was certain they had rendered the greatest 
services in meeting needs due to the war, and particularly 
in restricting the amount of the advances which had to 
be obtained from the Banque de France, especially during 
the first two months of the war. ‘* These advances have 
naturally provoked an inflation of our note circulation, 
with the result that prices have risen, while at the same 
time purchasable commodities have become rare. There 
has been a certain parallelism between the issues of bank- 
notes and the rise in prices. At the same time the increase 
in prices has also been due to other causes ; for example, 
the desire of certain traders to increase their profits to at 
exaggerated degree.’’ The Minister foreshadowed that 
the State will shortly be obliged to seek new advances 
from the Banque de France to meet such new charges as 
the increased pay of the troops, the reimbursement of 
marks in Alsace-Lorraine, &c. This would, of course, m- 
volve a further increase in the note issue of the bank. M. 
Klotz endorsed the statement made previously by M. Ribot 
to the effect that, in view of the heavier sacrifices made by 
France during the war, France must be regarded as @ 
preferential creditor, as compared with the other Allies, 
in respect of the indemnities, &c., to be recovered from 
Germany. ; 

M. Ribot asserted that the French public debt now 
amounted to 170,000,000,000f, as compared with 
32,000,000,000f before the war. This, he said, would be 
further increased by the cost of reconstitution, indents 
ties to be paid, &c., and by the State purchases of bev 
which would continue in conditions “‘ singularly 
onerous ’’ for France. The Budget of 1919 would in 
volve 8,900,000,000f of expenditure, without nes 
the interest on the new Loan, which would amount c 
1,140,000,000f.. Bons de la Défense amounting 
12,000,000,000f had been converted into new Rentes, 
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-had. been partly replaced by fresh bonds issue : 
“sing and’ since the Loan: The Budget for the sauaiees a 
‘would have to provide for something like 300,000,000f in 
the shape of interest ‘on the advances made to France 
py her Allies. The non-reimbursement of the advances 


eels Villain ace 
WHE “ECONOMIST. 681 
provisions are made for. the admission of German-Austria 
to representation should its adhesion to the Empire be 
decided upon later. All men and women’ who have com- 

pleted their twentieth year by, the above ‘date are to be | 
made by the Bank. of ‘France to the State would oblige | entitled to vote, and seats are to be allotted roughly inthe _ 






the Government to nay the Bank supplementary interest, 


which would amount to between 500 


§00,000,000f. Then there would be the payment: fo 
damage to property resulting from the war to be pro- 
vided for. This (which the reporter of the Budget Com. 
_ mittee has stated, since M. Ribot’s speech in the Senate, 
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proportion of one deputy to every 150,000 inhabitants, ~ 
1000,000 and | making a total of 433 deputies. Provision is made for a 
"| typically complicated system of proportional. representa- . 
tion, according to which the country is be divided into, ; 
thirty-eight huge constituencies, and voting is to be for} 


js estimated at 65,000,000,000f) would mean a further loan | Patty lists and not for particular candidates, A further’ , 
of perhaps 25,000,000,000f, and would involve a charge | provision, in the interests of the smaller parties, allows for . 


of 1,500,000,000f on the Budget to cover the interest. 
(The estimate put forward by the Budget Committee re- 

er, as will be seen, is nearly three times this amount). 
With other factors which he enumerated, M. Ribot fore- 
cast a budget of 17,000,000,000f. ‘‘ Before the war,’’ M. 
Ribot continued, ‘‘the total private incomes of France 







the combination of two or more party lists, the results of { 
which would appear to approximate closely towards the . 
two-party system. The general-anticipation is that th¢ 
new constitution will take the form of a President, elected : 
for a fixed period, and presiding over.a-Cabinet chosen by’, ' 


~ 


i om 


were estimated at 30,000,000,000f ; since the war they | 29d responsible to, the new’Parliament. On the whole, thé ’ 
have reached perhaps 40,000,000,000f. If taxation takes | extremist elements would seem, for the time being, to be. ; 


two-sevenths of this amount, which it would seem to be 
difficult to exceed, the total yield would be 11,000,000, 000f, 
which will not be enough to establish an equilibrium in 
our finances.’’ It was in view of this heavy deficiency that 
M. Ribot put forward his claim that vis-a-vis Germany, 
the rest of the Allies have every reason to regard France as 


a preferential creditor. 






losing power, but their influence; it is argued’ will depend | 
very much on the development ‘of economic conditions. «' 


Reports by the Imperial Food Bureau grow increas’ 


ingly dismal. It is now stated that unless relief. is rer, 
ceived from abroad by February at latest, the meat anc}; 


fat rations will have to be much reduced, the potaté, 


The returns of the Bank of France for last week, the | ration halved, and the bread ration lowered by one-third, 


previous week, and the corresponding week of last year 


are as follows :— 


DEBTOR. 
See. 2s, 1918, Dec. -~ 1918, Dec. 20, 1917. 
© c f c 
Capital of the Bank ...... - 0 182,500,000 0 182,500,000 0 
Profits in addition to capital 8,450,697 69 8,450,697 69 8,450,697 69 
SUD 0050ckostabeataaan 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 O.. 4,000,000 0 
ial reserve .......see0e 8,407,444 16 8,407,444 16 8,407,444 16 
otes in circulation ........ 29,271,224,475 6 028,387,230 O .. 22,353,770,285 0 
Interest on securities ...... 60,299,471 31 .. 61,178,688 75 40,532,783 8 
Bank notes to order........  .. 3,140,405 96 .. 3,169,484 32 
Treasury account .......... 41,378,275 39... 227,853,100 1. 155,115,623 13 
Current accounts, Paris .... 1,287,019,265 0 .. 1,248,525,119 80 .. 1,783,654,672 29 
Do branch banks...... 1,164,657,731 O.. 1,239,567,623 0.. 1,110,574,101 0 
Dividends payable ........ 5,138,260 31 .. 5,194,490 31 .. 4,001,381 11 
Discounts and sundries .... 123,053,393 86 . 114,589,319 96 .. 105,476,979 92 
Rediscounts ......sccccceces 9,017,455 0 9,017,455 O.. 23,177,053 0 
dries Cee eee teen eeeee 978,639,032 31 * 642,795,059 ll 
Total cccoass teeeeseese oyl40,860,252 435 .. 33,041,556,357 10 
CREDITOR. 
Cash in hand 79 ; 9 155 i: 59 9 1 
Credit advanced ‘by United 5,791,953,652 «+ 5,790,755,589 15 .. 5,596,259,859 61 
States Treasury .......... 1,036,000,000 0 .. 1,036,000,000 0 ee 
Balances abroad............ 1,285,748,027 11 .. 1,319,323,623 95 804,045,377 10 
Commercial bills overdue .. 6,7 i 22,180,441 67 6,142,040 45 
Discounts in Parig.......... 493,013,285 78 .. 481,079,288 9 388,677,671 92 
Foreign bills ........0..s. 19,411,081 17... 27,836,794 47 4,761,626 82 
Treasury bills... .........006 ie 260,986 161,611 82 
Discounts in branches...... 459,289,437 0 .. 424,610,784 0 420,514,399 0 
Adjourned payments, Paris 
and branches ............ 1,031,798,423 71 .. 1 86 .. 1,232,166,920 2 
Advances on bullion........ “a 12,874,000 0.. 12,874,000 0 
Do on public securities .. 255,382,315 15... 262,754,702 79 .. 566,340,332 69 
Do by branch banks...... 948,945,794 0 .. 933,897,705 0.. 629,671,882 0 
Advance to State (ordinary) 200,000,000 0 .. — 200,000,000 0.. 200,000,000 0 
Do for the war .......... 16,400,000,000 © .. 16,300,000,000 0 .. 12,500,000,000 0 
Treasury bonds in respect 
of Advances to Foreign 
Governments ............ 16,000,000 0 3,215,000,000 0 
Government stock reserve ..  12,980,75014.. 12,980,750 14 12,980,750 14 
Do disposable ...........4 99,747,908 23 .. 99,747,008 23 .. 66 
Rentes undisposable ...... 1 0... 100,000,000 0.. 100,000,000 0 
— an | furniture sale 46,427,411 80 .. oa 80 aires = 
and management 7,922,372 81 .. 
Special reserve .........0.. 407,137 62 .. _ _ 8,407,137 62 8,407,137 62 
ND esp shssveeecrdianan 1,378,020,293 15 .. 1,383,855,452 25 661,980,345 49 
Datel cchskaeioteaal 33,140,869,252 43 .. 33,041,556,357 10 .. 26,447,751,323 96 
BANK OF FRANCE RATES. 
a ncsent ? 
Advances on bullion ...........csssescecseeeeccecesceseens 1 
Vances On public securities .......eseseseneesscesereses 6 








GERMANY.—THE. ELECTION FOR THE CONSTITUENT 
ASSEMBLY—FOOD AND MORTALITY—AUSTRIA'S 
FORBIGN TRADE DURING THE WAR — HUN- 


GARIAN DEBT. 
. (FROM OUR CORRESPONDENT.) 


Lonpon, December 26, 









ALTHOUGH many protests have been made against the 
lateness of this date, the elections for the Constituent 
Assembly would now appear to have been definitely fixed 
for February 16th. The voting area is declared to be the 
German Empire with the boundaries of 1914, but special 





To some extent this report is counterbalanced by a furthe¢ 
official statement that the bread situation has been in. 
proved, owing to the advent of milder weather. In any 
case, it is extremely difficult to arrive at any estimate oi 
the position, since it would now appear to be the Goveriy- 
ment’s deliberate policy to paint everything in its blackext 
colours, just as before the armistice it was deliberated 
optimistic. In order to ,release more barley for foe! 
purposes, the allocation to breweries is to be reduced so 
5 per cent. of their peace consumption. Some striking 
figures of mortality have been published, according :to 
which the deaths per 1,000 among infants up to one yehr 


.. 26447,131,323 96 | have increased by 9.7 per cent. above the pre-war level, 


for children up to five years by 19.6 per cent., and for 


persons of seventy years and over by 33.4 per ceyt. 


Deaths from tuberculosis for every 10,000 inhabits ts 
have increased from 15.7 per cent. to 31.7 per cpt. 
Strikes in the Ruhr and Silesian coal fields are said tbe 
dying down, but little relief is reported in the coal si!):a- 
tion, the position being particularly bad in South GermJny. 

An official reassurance has been issued with regard, to 
raw materials for the textile industries, according’, to 
which the position, owing to the release of army matesal, 
will not be nearly so bad as was anticipated, althoug?i; for 
a long time to come, not more than one-sixth or one-fifth 
of the pre-war supply will be available. The greitest 
deficit is in cotton and jute, for the latter of which sere 
are practically no stocks. available. Wool and silk ai in 
a rather better position, and the supply of flax ix re- 
latively good. i. 

No detailed survey of Germany’s financial positio: has 
yet appeared, nor, indeed, in view of the complet: un- 
certainty of the future, is such a survey possible. //rag- 
mentary discussions, however, of an increasingly givomy 
character are now more frequent. As the result «ij the 
war, Germany’s national wealth has, it is asserted;been 
reduced to about one-half its pre-war level. Exypjendi- 
ture in October was at the rate of about £/69,000,0.;,2 per 
week, while the ‘‘ internal ’’ financial requirements yf the 
revolutionary Government are said to amount te ‘bout 
£:25,000,000 per week. The war expenses, accor to 


| the Kélnische Zeitung, have reached £8,000,000,cx@, and 


the additional annual requirements in taxation wil!.;reach 
£1,000,000,000, apart from any claims by the Hxtente. 

Fear of the wholesale introduction of Socialist: jvgisla- 
tion continues to exercise a most depressing inflveyce on 
industrial and agricultural circles. It is true tha} Herr 
Ebert has said that “‘ the call for an immediate and sieneral 
socialisation of our great industrial enterprises cah only 
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be looked on as the product of a few fantastic brains, 
and that the Prussian Minister of Agriculture, also a 
Socialist, refuses to consider the immediate splitting up 
of large estates into small holdings. At the same time, 
the bourgeoise element, with some reason, anticipate that 
the hands of these moderates may at any moment be forced 
into experiments which even they recognise as fantastic. 
Lhe Reichsbank return for December 14th shows a re- 
duction of about £200,000 in gold to a total of 
£}15,200,000. Bills discounted, t.e., Treasury bills at 
Z + ,213,600,000, are £,106,600,000 higher, deposits, at 
£.570,300,000, are £59,700,000 higher, and Reichsbank 
notes in circulation, at £,1,000,300,000, are £/41,500,000 


higher, the last figure far exceeding all previous records. 
Statistics of Austria’s foreign trade during the war are 
now for the first time published. In quantity they are as 


foliow oo 


Imports. Exports. 
Metric Cwts. Metric Cwts. 

DEED . cnvessscpamsaces -- 230,000,000 .. 183,000,000 
PD. decnhecahcenee : 137,000,000 .. 97,000,000 
Te” dddkenboesases seen 183,000,000 .. ? 

Tl <sesemionsiee > 159,000,000 .. 72,000,000 

i} ise in prices, however, has more than counter- 
d tl 


is reduction, so that Austria’s adverse balance 
less rapidly increased, as is shown below :— 


ert 


ADVERSE Barance of TRADE. 


Kronen. | 
RE .cuctsnennsiueebeaeds coccccccccese 736,000,000 
1915 ere eeeeese Sere eeeeene ee eeeee . 2,426,000,000 
NOES ox ccevensaeptedconte pbs seterns -» 4,463,000,000 
EET cctncsareectiael sadenabires baat - 2,890,000,000 | 
ihe tory position of German-Austria is clearly | 
il] s first Budget for the period November 1, 
915, to June 30, 1919. Although it is quite impossible 
he exact results of changes in frontiers, it is 
t revenue during the period will be reduced 
,000,000 kr., to meet which provision is 
dit operations amounting to 2,000,000,000 kr. 
e to the Minister of Finance, the financial posi-| 
rv is Icss bad than might have been ex- | 
total war debt amounts ‘o_ about | 
; 000 kr. of which 16,000,000,000 Ir are for 
00,000 kr owing to the Austra-Hungarian | 
he rest to private banks. The debts contracted 
{ ry abroad amount, he explains, to not more than 
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oujidation of Vienna banks in the eighties. 
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% is feared that the influence of the 

and Austrian elements amongst the shareho'ders the 
shares are, for the greater part, in a few hands) is still 
great enough to prevent any sound reconstruction, No 
doubt, the value of the railway lines in Anatolia ead 
northern Syria, and that of the installation of the Port of 
Haidar-Pasha, in which the bulk of the capital of the 
Oriental Railway Bank is invested, is quite sufficient to 
cover the liabilities of the Zurich Oriental Railway Bank 
and it should be easy for an Anglo-French company to 
guarantee the Swiss and French bondholders security for 
capital and interest in Swiss currency. 


—_—_—_—___ 
Eg eae ae Pe gems 
SPAIN.— THE FINANCIAL AGREEMENTS 


WITH 
FRANCE AND THE UNITED STATES— VILLA. 
BLINO COAL MINES. 


(FROM OUR CORRESPONDENT.) 


Mapeip, December 15. 
THE financial agreement between France and Spain has 
been modified as to the standard of interest, which from 
now forward will be the sanie 2 


s that agreed to with the 
United Siates. 


In order to obtain this reduction of in 
terest, the Bank of Spain has agreed to grant discount 
similar tu that given to private banks. In accordance 
with this agreement, the ninth issue of 35 million pesetas 
has been discounted this week. One more issue remains 
to be discounted. The financial agreement with the United 
States has also begun to be effective; the first issue of 75 


millions was discounted last 


week. The commercial 
clauses of these agreements terminate on December 31st, 
but it is expected that they wili be renewed, in this 
case greater advantages for Spanish commerce: '] most 


likely be obtained. 
The Spanish financial Press points out the great im- 
portance of the exploitation of the mineral district of 


Villablino. The coal mines in this centre are valuable, 
both as to quality and quantity of coal. The iron ore 
mines in the same distriet are also important. In order 
to encourage the exploitation of these mines, the Govern 
ment has given every facility for the construct of a 
branch railway of 61 kilometres, joining Villablino and 

| Ponferrada, the nearest place on the main line. It ts 

expected that this concession wil! be cpened in June. A 

company for the construction of the railway and th Work- 

| ing of these mines has been formed, with a capital of 30 

BANK. | million pesetas. This new concern will go by the name 

(FROM OUR CORRESPONDENT.) | 
ZURICH, December 16. 

Oriental Railway Bank has just held its share- | 


ie 
eting. 


of the shares of the Anatolian. Railway—con- 


It is the holding company for the 
the Deutsche Bank—and also for the majority | 
ires of some of the branch railways of the Ana- 
iin trunk railway, which extends partly into Syria. 

is further, to a great degrec, a creditor of the 
fcutsche Bank’s Baghdad Railway. Until the liquida- 

[-uropean Turkey, the bank also owned the 
of the shares of the Oriental Railways—the 


Through the 


t the sh 


i 


instrumentality of the above-mentioned Zurich bank, 
‘serman banks obtained influence in the Turkish railway 
system, which influence was formerly wielded by Austrian 


and French banks. 


After the Balkan War, the Zurich 


Oriental Railway Bank sold its shares in the European net- 
work of Turkish railways to an Austro-German group. Of 
this transaction, there still remain considerable assets be- 


longing to this bank in Vienna and Berlin banks. 


The 


liabilities of this bank, which are chiefly in the form of 
bonds, are all payable in Swiss franes, and the »ondholders 
are almost exclusively Swiss and French. When in 1913 


the bank sold its Oriental Railway shares to German and 
Austrian banks in order to cede its financial claim 


S against 


Serbia, Bulgaria, and Greece, German banks guaranteed 


payment in German currency. 


Five ears ago, a guaran- 


tee of payment in German currency was deemed a security. 
o 


of ‘* Mineral and Iron Company of Ponferrada,”’ and_ the 
board will be formed by the house of Aldama and Co., the 
house of. Martinez Rivas, the Bank of Bilbao, and well- 
known groups of miniéres and industrials of that capital. 








Letters to the Editor. 


HOME RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 





Sixr,—The important announcement recently made that 
the Government intends to nationalise the railways at once, 
raises the question of the position of the various classes 
of shareholders, and to what extent, if any, they are likely 
to profit by Government action. 

The total amount of capital invested in these under: 
takings is over £:1,300,000,000. The second report of the 
Select Committee on Transport states that the railway 
system of Great Britain cannot be allowed to return to its 
pre-war conditions, and unification is desirable under suit 
able safeguards, whether the ownership be in public i 
private hands. Essential conditions are that there shoul 
be single ownership and single management. nder the 
existing circumstances, due to war conditions entailing 
enormously increasing costs, it would be quite impossible 
for any company to pay dividends on the old scale unless 
rates are raised considerably and large economies effect 


in working. i 
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The competition from motor transport companies usin 
lorries of the heavier type, canal and air traffic he 
int the shipping companies coastwise business will 
eraialY militate against any great increase in rates being 
ofitable, but it would appear that the undoubted econo. 
pes which can be effected by centralisation, and the 
absence of competition, will neutralise, to some extent, the 
tly increased expenses due principally to higher rates 
gnd taxes, Maintenance and renewals, fuel, salaries, and 


OR Act of 1844 stipulated that the Government had the 
fight to expropriate on the basis of 25 years’ purchase 
of the three years’ average dividends prior to the date of 
expropriation, and it is almost, certain that under existing 
fnancial conditions this Act will be repealed. The ques- 
tion then arises what would be a fair basis for all parties— 
sper cent. or 4 per cent.? Now that «he war is won, it is 
extremely unlikely that any Government will in future pay 
the higher rate of interest. A suggestion might be made 
that the Government should purchase the whole of the 
ordinary stock on a 4 per cent. basis—that is to say, 
taking the average dividends of dividend-paying com- 
panies for the 10 years prior to 1914. In regard to 
ordinary stock that has never paid any dividends, a basis 
_ might be taken of the average market price for seven or 
0 years prior to 1914, end then capitalised at 4 per 
cent. at par; for instance, if over whatever period is taken 
the average price per £100 of stock worked out at 
£12 10s., the Government would purchase £800 stock 
for £100 bond carrying 4 per cent. interest. The various 
classes of debentures, preference stock, &c., might be 
paid off at 4 per cent. at par on the following terms. For 
any debenture or preference stock carrying 34 per cent. 
interest the Government would pay a bond of £87 10s 
carrying 4 per cent. interest, and if the interest was 5 
per cent., then the amount payable would be a bond fo: 
£125 at 4 per cent., and so on. Should any debenture 
or preference stock have defaulted during the previous 


10 years ending 1914, then the average percentage of the 


amount paid during that period should be capitalised at 
4 per cent. or, in some cases, treated on the same basis as 
the ordinary stock. 

Another suggestion would be for the Government to 


have @ Valuation made as at July 1, 1914, of every railway, | 
and then pay in 4 per cent. bonds; but under this arrange- 


ment it is quite conceivable that many holders of ordinary 


shares would receive nothing, although the particular lines laa lant. and machinery 

in which they are interested might have considerable |“ OS eee ee pera ent es 

Seture 11 alae ; ‘factories can, however, in his opinion, be doubled Py; 

uture prospects, and the purchase of the shares was | snaetteds then. aieialil ockine ‘dav of tee dhifte.- Ths 

Justifiah'e. Cheap transport is the principal factor in the adopting the six-hour working day of two sai ae 
| consequence would be the absorption into industry of 4}! 


life and industry of the nation, and it behoves the Govern- 
ment to treat fairly those who have invested their savings 
in these vast undertakings, and probably an amortisation 


scheme worked out on the joint bases of a flat payment at 
valuation where con- 


4 per cent., in conjunction with 
sidered] necessary, might meet the case. 


The following are a few examples worked out on the 


above suggestions :— 
Averace Resutts for the Yrars 1904 to 1913 Inctusive. 


Chatham Ordinary.—No dividend paid. 
Average market price, £15°546. 


Holders would give £651 stock for every £100 


Government bond at 4 per cent. 


Great Central.—No dividend paid. 
Average market price, £14°5125. 


Holders would give £689 stock for every £100 


Government bond at 4 per cent. 
Average Dividend Government Bonds. 


reer small. On the other hand, if the working day is to start 
At 49. |after breakfast, it will be extremely difficult to avoid sif- 
% £ s  d/|stantial curtailment of the evening hours of social en}‘\y- 
London, Brighton, and South Coast ...... 5225 .... 13012 6|ment and intercourse in the case of the workers engagyd 
See EES rinse hantnes — ‘ern _ ' : on the second shift. The ordinary man likes to take ‘his 

or TTC cece sseseseees , eeee - . ; .? - ° ef 
‘ North-Eastern . * 595 .... 146 5 0| Pleasures after and not before his day’s work is drise. 
edonian TU PMn et rie 3:4375 «2... 8518 9/| The social and family life of the community is organiged 
een Britigh ...c.cccccscscscserccccece | w+» 2 0 0| onthis basis. Public meetings, concerts, and other op}jor- 
Great Wecigg eee wees oo oat iw = : tunities for social enjoyment depend on the evening leigire 
ieee A a ** 5.8375 .... 14518 9 of the community. To cut off such facilities from. ‘pne 
y ah EG psa ten a Le half of the workers will be a very serious deprivafipn, 
j, ~*ours faithfully, ee And we do not see how it can be averted by the adoy!fion 
Epcar H. Q. HENRIQUES. | of any schemes hitherto proposed. In the second place, it 


5 Tithebarn street, Liverpool, 
December 20th, 1918. 
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Books and Publications. 


SIX HOURS A DAY.* 


_* ‘* The Six-hour Day.” By Lord Leverhuime, with an Introduc- 
tion by the Rt. Hon. Viscount Haldane of Cloan. Edited by Stanley 
Unwin, 12s 6d net. (London) George Allen and Unwin, Limited. 


Lord LEVERHULME is one of the few great captains of 
indusiry who are in a real sense employers of men 
as well as sellers of goods. To him industry is a 
romance, because at every step he has come into 
contact with men and women whose phychology he 
has had to study, and whose mental make-up he recog- 
nises as a social factor of fundamental importance. 
It is easy to over-estimate the contribution a writer, 
occupying this view point, has to make to the move- 
ment for social advance. It is not less easy to depre- 
ciate unduly. The business man has the defects of his 
qualities. Gifts of style and literary craftsmanship, an 
adequate appreciation of the inter-connection of the differ- 
ent parts of the industrial system, a sense of the new equi- 
poise and balance of the whole, are generally conspicu- . 
ously lacking. But often these defects may be largely made !- 
good by directness and force of the treatment of a few / 
broad questions, and the repeated insistence on one or two 
fundamental points brings them home to an audience of 
readers who are intellectually too sluggish to understand |; 
the refinements of trained economists. Such in brief are _{ 
the main qualities of Lord Leverhulme’s latest book, a °! 
marked sententiousness of treatment, the big free outlines; + 
of several plans of social reform, a genuine belief in social: ; 
progress, a sense of its inevitableness, and a sustained’ } 
/attempt to carry conviction by forceful illustrations and 4 
vigorous writing. .§ 
| Lord Leverhulme’s main point is increased production, { 
the necessity for it, and the way to achieve it. -Increased i 
production, as the experience of the Industrial Revolu-:‘ 
tion taught our ancestors, will, by itself, solve very few 
‘economic or social problems. But though it is not it ; 
‘itself a remedy, it is essential to the increased leisure; i 
‘further pay, and improved conditions, which are de; ; 
/manded alike by the mass of the workers and by soun¢! 
‘social reformers. Lord Leverhulme pictures an ovet~ } 
| whelming demand for goods et the end of the wat,! 














¢ 
¢ 


'abundance of raw materials, but a scarcity of workshop%,, ' 
The output of existing: 


| available men and women, the solution of the problem nif 
[continuation schools, the better physical training of three 
| workers, and an enlargement of their whcle view of lifes 
With nearly everything Lord Leverhulme has to say 4«f 
the need for education and training, and on the necessity ; 
if society is to advance, for the workers to receive tly; 
very best their country has to give, every instruct.cy 
person must be in hearty agreement. But he sometin}:;- 
drives his chariot too fast. There are several factors i>¢ 
altogether omits. We have only space to mention. two! f 
them. In the first place, he appears to overlook the diy- 
location in the family and social life of the community thqt 
may be occasioned by the adoption of a six-hour djaj. 
On the one hand most.employers are now agreed on the 
abolition of all work before breakfast. Reports of Factory 
Inspectors are unanimous in their agreement that the ptp- 
breakfast output of the factory or workshop is relatively 


is difficult to lay down.a six-hour day as a rule fo:! ‘im- 
mediate adoption in all industries. We scarcely thinks 
4 
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The Russian Collapse. By Boris Kadomtzeff. 
C. F. Roworth. 2s. 












that every industry is ripe for so sweeping a change. It 
will come, not by general and immediate agreement, but 
out of the experience that employers and workpeople 
gather in each trade, probably in the near, but not in the 
immediate, future. 


Provincia de 


(London) 
The author claims as his guiding idea in this es 
President Wilson, “ hunger does not breed reform ; Say the words of 


it b 
and all the ugly distempers that make an ordered life ion 


Rhyme and Revolution tn Germany. A Study i 
History, Life, Literature, and Character, 1813-165 


J. G. Legge. (London) Constable and Co., Limited 
15s net. 


BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


THE COUNTRY BANKER.” 


**The Country Banker: His Clients’ Care and Work.'’ By 
George Rae. New and Revised Edition, with an Introduction and 
Notes by F. E. Steele, Author of “ Present-Day Banking," &c. John 
Murray. 6s net. 

Tus fine old classic makes a welcome reappearance em- 
bellished by a pleasantly written introduction by Mr F. E. 
Steele, who shows how little the real facts and problems of 
banking have been aitered by the great changes that have 
taken place in the outside of the structure. It follows, 
from the very interesting argument of this well-qualified 
authority, that all that Rae had to tell his colleagues and 


the public when he first wrote is still true and useful. 


What Mr Steele has to tell us is a valuable addition to 
On the subject of amalgamations he observes 
‘when one bank absorbs another, it takes over the 
manager and staff, and it takes over the accounts en bloc, 
and the only difference which the manager and his custo- 
mers note in their dealings with one another -fter the 


the book. 
that ° 


cmalgamation is a tendency, at the outset of the 
régime, 
* red tape,’ 
scribe as ‘ improved 


methods.’ 


ht inch 


anch books, is all. 


cisely as they did before the amalgamation.”’ 


A LONDON DIRECTORY.* 


* ‘The Post Office London Directory’’ for 1919. 
the three volumes. 
‘THIS- 


the Post Ofee London Directory. 
Dt 


This 


\olumes—one dealing with London only and the other with 


the London suburbs. For the current year, however, it has 


cm 


the ‘* streets ”’ 


section, the banking, official, and Court 
the second with the commercial and 
rades directories, and the third with the London county 
burbs. For reasons of compactness and ready refer- 


crories 
JL ICS, 


Ciice, 


‘oncluded from the publishers’ remarks that the issue 
three volumes is only a temporary measure, which will 
given up when more normal conditions prevail. The 
imbers of the postal delivery office after the streets have 
veenNn 


| further revised, and are now quoted in practically 
every Case. : 





BOOKS RECEIVED. 


Contributions to International Law and Diplomacy. The League 
of Nations and Its Problems. By L. Oppenheim, M.A., 
LL.D. (London) Longmans, Green, and Co. 6s net. 

The Peace Conference—and After. Introduction by Viscount 
Grey of Falladon, K.G. (London) Macmillan and 
Co., Limited. 1s. 


x Two essays reprinted from the December number of the ‘* Round 
able.’’ 


War Indemnities. Losses Through the Stoppage of Work in 


Belgium. By Ferd Van de Vorst. (London) Belgian 
National Federation. 


Economic Journal. December, 1918. (London) 
Macmillan and Co., Limited. 5s net. 
Articles on Government control by Prof. Pigou. ‘‘ The Future of 
Loudon as World’s Money Market,"’ by Mr R. C. Wyse, “ Deflation 
in Prices,’ by Mr Pethick Lawrence, &c. 
Co-operative Organisation. By G. A. O'Reilly. (New 
York) Irving National Bank. 


Monthly Review of Business and Trade Conditions in South 


America. December, 1918. (London) London and 
River Plate Bank, Limited. 

A very timely and interesting issue, which it is presumed will be 
forwarded by the bank free on application. Detailed information is 
vena, fo Eeaare, gph pe trade conditions generally through- 
C merica. It should certainly prov those engaged 
in Latin-American tainaiates y —* 


The 
























new 
in the direction of what they will probably call 
and what the ‘ absorbing’ bank will de- 
This, and perhaps a 
few necessary alterations in the system of keeping the 
In other respects things go on pre- 


, ec (London) 
Kelly's Directories, Limited. Volumes 1and 2 only, 48s, or 64s for 


‘the edition for 1919—is the 120th annual issue of 


. : indispensable 
ication has for many years past been published in two 


en found impracticable to continue doing so, and the new 
dition consists of three volumes—the first dealing with 


this further division has its drawbacks, but it is to 


Business with Italy. 


Barclays Bank Limited have pleasure in drawing attention to 
the increased banking facilities provided by an arrangement 
with the BANCA ITALIANA DI SCONTO, ROME, and the 
principal towns in Italy. 
INQUIRIES ARE INVITED. 
Address: The Foreign Manager, 168, Fenchurch Street, E.C.3. 


STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


Ticker. | Account. 
December 24. December 30. 

The Industrial market discovered more business doing than 
seemed likely, having regard to the season of the year, and up to 
three o'clock on Tuesday afternoon, when the House closed for 
its extended holiday until next Monday morning, dealers ig 
Miscellaneous shares were tolerably busy. The rest of the 
House, however, was in a very placid condition during the two 
days that the Stock Exchange remained open this week. The 
Consol market was disposed to heaviness, although the War 
Loan at 94} recovered 4 after its depression. The F 
market showed practically no change at all. Greek 2} percent. 
Guaranteed Bonds improved, while Russian Fours }ost a point 
or so. 

Firmness is the characteristic of Home Railway Ordinary and 
Deferred stocks. Without there being much support, prices 
were well maintained, and the Southern Passenger group stood 
out with noticeable strength, while Great Easterns were also 
prominently hard. In Grand Trunks, Mexicans, and A rgentines 
the two days produced no — alterations worth mentioning, 
although Mexicans as a whole have again given way, in con- 
sequence of the disturbances which are said to be going on yet 
in the country. 

The Rubber share market developed unusual activity con- 
sidering the period of the year, and — are hard under the 
cheerful influence of the removal of restrictions upon rubber 
imports into the United States. Demand for higher-priced Oil 
shares is the feature in their section. Mexican Eagles gave 
way somewhat sharply, on the dividend of 25 per cent. = 
rather less than some of the optimists expected, but the 
was recovered, and a good report is looked for. The Shipping 
market is also firm, and Banking shares maintained most of their 
recent improvements. National Steam Cars ee abruptly 
on the company publishing a loss in respect of the last year, 
though most of the fall was wiped out by a subsequent recovery. 
Wall Paper Deferred on the dividend, Cements on reconstruction 
expectations, Harrods on the Christmas trade, and various 
others—of which these three are good examples—have been 
advanced. Allsopps dropped several points on the report, but 
rallied later on, and the Brewery market as a whole is not at all 
bad. Edisons were helped by the declaration of a good dividend. 
In the Kaffir Circus, the Meyer and Charlton dividend caused 
a little stiffening of prices amongst outcrops, while the lower- 
priced deep-levels were also a shade harder. Some of the 
recently popular Rhodesians eased off a trifle. Russians are 4 
somewhat better market. The Tin and Copper groups have 
moved within narrow and irregular limits. No new develop: 
ments occurred in the Diamond shares, and in the Land group, 
Hudsons’ Consolidated are again the turn better. 


NEW ISSUES. . 
and 


The new issues of the week and the current year 

date of opening of the lists have been as follows:— | 
Nominal Lie 
Seat ouSebuen, agi Hi 


War Savincs CERTIFICATES. 


sejiinenatindfcocmmntaat ci ita NR 


Recurrts isso THE Excmnquen Weex Expep Deceusen 21, 1918. . 
38 weeks to December 21, £69,400,000 .....+--ceeee++sfl,000,000 61,400,000 
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Sales by Banks. Sales by Post Office, 





Applicants.| Amount, | Applicants.) Amount. 
= & 
series eeeeeeeateeere 496,959 611,193,400 
sa series oeenee 352,309 | 475,195,784; 504,494 26.4500 
LAA eat evcece sx ate 364,500 7,552,000 
Decal ctuseccsssss] 92009] aeudas| | FLO 
Total sales to date ...... 1,081,153 _|1,571,358,893| 1,797,694 | 47,212,240 


ACTIVE SECURITIES. 





reasury Bills week ended December a 
= * . . 21, 1918 seeeee 1,503,000 
Ton © at for subscription to date in— $s 


Poe Pee eee ee eee ee eee tere 


The following tables show the movements of the week ip 


the more active securities of the various markets :— 
British and oe Government Securities, 


i if is £3 
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Bo BS dl 





Price 
- Week. 


3 
- 
Aust. eae debs 1920-2100 


NS NSW. 


1925-28 one 
al 911925745 « 
(3 » 1929-47 . 


ey 1929-42 ..1 %, 1922-27... 9 


Latest 
Price, 


Bt 920-25.. 95 a 
tock S 70h 
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Consols, 24%, oe aemimaie «- 59 oom i »1920-25.. 8 . ° 94 ee 
frish Lan Stock 22% = ee 5 oom Vict %, 1920-2 ee ee Bee ee 
Local Loans 5%...... ee on. A) vie Pre 
Foreign Government Securities. 
aft FOO Pe 7d ee 98 ee ee | Greek Monopoly 4%.. 6l ee 61 ee ee 
ooeceusnes eo a oot | Japanese | RO eee eee 
a Fund. 1914 a 843 2. + GWee BGTO ccceee TS 00 TS oc 3 
895.006 “te ee «+ | Mexican Cons. x8 o H vo Th eet 8 
Gnas 9 cece $s co BD co oe | Zeravian C - 292... 1 ..+ ¢ 
eee ee ee os | ‘ortuguese ( — eee “= oa eb: be 
Rae.” eenene eset’ toll > 28 | Russian 5%, 1906 .. aa + 
SEL cccoseceenes 69x .. 693. a ' Spanish 4 ‘Ba enamine : oh _ } 
Italian 34% Rentes.. 70 es 71 — 1 | Swedish 34%, 1880.... 95 a a 
American Railroads, 
Genente & Obio. . 60 ee 59 - 1 Missouri, Kansas eee 8 ee 8 ee ** 
Cteeeeee * ee ee Southern eer ereeeeere ee * 
DaxNo- -cumPref 17 ee 17 se ee Do Non-cum.Pref.. 72 ee 72 °e 


Colonial and Foreign Railways. 








Antofagasta Def, ....14 +1524 oo 1h} | Eeopoitinn Pref. 258 Bb ve oe 
er oe o— ghee vn oe, ae 
A. Gt. Southern.... oe T2 wom , Montes Railway .. * 208 oe "a1 oot 3 
Ayres West... 744 .. 74 ..— Do rst Pref ........ 61 +2 
a a Pasito vee ATT ae oo ae ES 4 “3 oot 1 
rgentine.... oom «8! BUlO  .escccces> 1 
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ian cint Chyens . | en 7: Union |. o 
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London County West- * Standard of S. Africa 15 .. 15 e 
minster & Parr's.. 19 ..19 .. 
British Railways. 
Great Central Pref.. on » oo L. and N.-W, ....--- « O12 .. WR Wt G 
Eastern ...... ee oot | L. & S.-Western, Det. TB ce DW co ov 
Great Northern * af ot | Metropol itan eeeer ee 31 ee ° 
Western’ ...... 91 | Metropolitan District 26 10 26 vo oe 
Lanes, and Yorks.... nif ae is | ee Midland Deferred... -S + 62h we +e 
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— ‘ithe ee Bas. (£00) af +e Rt 2 
$s ee ee pics Ss 
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taaleLumpur of I oe oo™ allambrosa ereeee ee ee ,0e 
Linggi Pl Ens. (al) at oo 28/x.. +l. Vickers (£1) eeeseeee 40/3... 41) oot 8 
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MEAD OFPICE: 
1 Dale Street, 
LIVERPOOL. 


TOTAL ASSETS exceed - - £16,000,000 
TOTAL CLAIMS PAID over - £89,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, ats Live Stock, Loss of 
ts, a&c, 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES, 


COMPANY MEETINGS, &c. 


MITRE SHIPPING COMPANY, LIMITED. 
WITHDRAWAL OF GOVERNMENT CONTROL. 
THE FUTURE OF THE INDUSTRY, 


London, E.C. 3, Mr 


The representatives of the secretaries, Messrs Houlder, 


THE YEAR’S EVENTS. 


As regards the events of last vear, 


Everything has worked quite smoothly. 


This steamer was converted 


THE OUTLOOK : GOVERNMENT RESTRICTIONS. 
The outlook for the future is a very complex. one, and 








Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. : 





MR HOWARD HOULDER ON THE IMPORTANCE OF THE EARLIEST | ' 


The annual general meeting of the Mitre Shipping POON 
Limited, was held, on the 2oth inst., at the offices, 17 St Helen’ 
Howard Houlder, D.L., J.P. (chair 


Middle, 
ton, and Co., Ltd., having read the notice convening the meeting | 
and the report of the auditors, a4 
The Chairman said :—Gentlemen, it is now my duty to make @’ 
few remarks before moving the reception and adoption of the 
directors’ report for the year ended June 3oth last. 
first time, after a lapse cf four years, that we meet together withouy, 
the spectre of the terrible war hanging over us. 
thé armistice which is now operating will be followed by a lasting: 
peace, and that this company may be prosperous under its peace 
I would first of all refer to the accounts, which hav 
been in your possession for.several days, and I do not think it 4, 
necessary for me to say very much with regard to them. Tip 

capital of the company remains as before. 
set forth clearly and distinctly, being audited by our audito#,, 

Richard Rabbidge and Sons, and I merely say that ; ie 
anyone, when I have finished my remarks, desires me to answyr 
any question, I will do so to the best of my ability. The pre¢t 
and loss account is, of course, somewhat disappointing, and tuft 
carries out what I suggested would probably be the case wh¢n 
standing in this position last year. 
in the report of the directors, that, owing to losses, by enetay 
action principally, the fleet of steamers owned by the Mitre Ship- 
ping Company is reduced now to two, and such tonnage as ‘bas 
been operating during the period in question has been requi: t- 
tioned by the Government at rates which leave a very narty.w 
margin of profit, more particularly if one considers the incresyed 
cost of ships. 


This is tha, 
Let us hope thit# 


The various items a%%} 


The reason is, as mentions d 


there is nothing much: to 
It has been said that ‘‘ Happy is the country that ha«/no 
We have jost 
one ship, the Moorlands, and to our regret 1o of her gallant cjew 
But there is one interesting thing I should ‘ike 
Last year the steamer Lodorer, which was yrder 
charter to the Government, was torpedoed. Since then the Fcts 
have become known. 
the ‘“‘ mystery”’ ships, and, under the name of ‘‘ Farnborou;h,” 
performed splendid service under the command of that hero ( ‘ap- 
tain Gordon Campbell; D.S.O., who, because of the exploits which 
he performed, received the Victoria Cross. 
that it is a matter on which-we may feel some satisfaction tha, by 
reason of the fact that this company owned the Lodorer w::{jcon- 
tributed to that very splendid result. 


into ori 


Therefore I do ‘think 


So much for the past. 


$efore 


restrij tions 


“ 


of 


Keo 


ut is 
ing in the nature of a forecast; ’ The 
great and outstanding factor in the immediate past has besn the 
control of shipping by the Government, all vessels, as ys; are 
eres being under requisition, and now, with the position: 
the view is held by those most competent to judge thet: it is 
a matter of absolute necessity that the control an 
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imposed by the Government should be removed at = ry 
possible moment. When I say this, I mean, not only shou pee 
dom of action be given to the shipowners of this rs 
but that release should also be given to commodities, and that 
merchants should be free to trade, if we are to recover our posi- 
tion in the world, which has temporarily been suspended through 
the war. Of course, one must be reasonable, and not only look 
at a question from one point of view. It may be that in some 
measure direction of a kind may be necessary in the public 
interest, but to a limited degree only. ' 

There is, of course, the question of the food supplies of this 
country, and our Government has purchased wheat and other 
foodstuffs for some little time to come, which will require dealing 
with, perhaps, in a special manner. I suggest that the position 
might be met by such an amount of tonnage being retained by the 
Government on requisition terms as is required to deal with com- 
modities which have been so purchased by them, and we hope 
that, at any rate by the time the next harvest arrives, everything 
may be released. 

SHIPOWNERS’ PROFITS. 


1 should like to say here, to remove, perhaps, a popular mis- 
apprehension, that shipowners, during the last two years at any 
rate, have been strictly and drastically limited with regard to their 
profits. Many people, not cognizant of the facts—and therefore 
one cannot blame them for having arrived at an erroneous con- 
clusion—because commodities are very high in price, and these 
commodities to a great extent are brought from overseas, and know- 
ng that large freights are being paid, imagine that shipowners are 
benefiting therefrom. The fact is that all British owners are being 
paid a very moderate rate of freight for their ships, and that the 
Government itself is charging very high freights indeed—freights 
which shipowners themselves would never have anticipated secur- 
ng, the Government taking the difference between the low rafe 
paid for the ships and the high freight which is obtained in the 

from certain merchants. Therefore, although I am not 

ng the Government, the fact is that it is the Government 
been making large profits out of shipping in the imme- 

ind keeping up prices. In my judgment, the best thing 

as I have said, both ships and cargoes at 
ment. There may be, perhaps, an interven- 
may be somewhat paralysed, and there wil! 
rations in freights in various directions, but if 
ers are allowed to run their natura, course and economic laws 
nittted to come into operation, the position will soon become 
tabilised, and it will be found that freights are placed by natural 
uses at a reasonable level in relation to costs in the 
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S rele ase. 


world 
STRONG VIEWS OF LORD INCHCAPE 


7 +h 


| that, speaking as a shipowrier, I am an interested 

and that the same apphes to others who are interested in the 

My reply to that is, that those who occupy 

t { ship managers are really trustees for a vast body of 

Iual shareholders scattered through the length and breadth 

and that, if an expert in any particularly undertaking 

what—gives an opinion, not speaking for himself 

ge classes who are interested in the same thing, 

should be treated with respect, and when one knows 

ipving the position of Lord Inchcape, at the head of 

mpany end its allied companies, hold very strongly 

h I have ventured to express to you to-day, I submit 

views should carry great weight in Government circles, 
attention paid to them. 


FREIGHTS AND THE 


men + ehir 


i} { 
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COST OF SHIPs, 


gard to our policy in relation to the value of steamers 
urse of the freight market, I should like to say some- 
The price of ships has enormously increased, and those who 
renew their fleets at the present time are placed in a difficult 
Inasmuch as freights and cost go hand in hand together, 
ecessary that there should be some reasonable relation be- 
the twi There is a great diversity of opinion as to what 
b prices in the future. Some people think 

t there will be a falling off in trade, that the financial 
world will be such that it will be a 
time before a large volume of trade can be attained, 
with this, they say that the output of ships 
enormously increased, and that within a_ short 
paratively of the conclusion of peace we shall see a great 
treights and more ships than there is employment for. 

is a great deal to’ be said for that view of the matter. We 

v that, apart from shipbuilding in this country, there is a great 
development in the shipbuilding capacity of the United States. 
Nc man can say whether the feverish activity engendered by the 
vital necessity of providing ships during the war will be continued 
shipbuilding in the United States when peace comes. The one 
thing we do know is that, be the output of ships ever so great, that 
ut is, im a sense, restricted by circumstances. It is impos- 

to build more than a certain amount, but the unknown quan. 
tity ig the possible demand for ships in the world in the future. On 
the other side of the picture we have the view that the rehabilita- 
ticn and reconstruction of the devastated areas in Belgium, France, 
and elsewhere, and the replenishing of the stores of commodities 
of various kinds which have been exhausted during the war, will 
be so vast during the next few years that the demand for shipping 
will overtake the potential supply, even though shipbuilding is 
continued very actively in the immediate future. You will see, 
therefore, the position in.which men situated as are your directors 
and all directors of other companies like ffiis are placed. We have 
to bear in mind that we have the duty of maintaining the assets of 
the company. If we were inprudently to embark upon building a 


number of steamers at present prices, it might be disastrous to the 
company. 
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‘THE COMPANY'S FINANCIAL POSITION. 


The financial position of the company at th . 
absolutely mena pera the policy of the Ristcines will ee is 
the situation closely, in the immediate future, and not a Watch 
themselves too heavily with regard to new tonnage untit 

know clearly what the intentions of the Government are and 

able, by the course of events, to form some more definite ne are 
as to what it would be wisest to do in the interests Pinion 


of 
pany. There is no cause really for alarm, if the Britian oa 


owner is allowed free play to his energies and enterprise, Brita 
shipowners realise the importance of their trade. 


) It is inti 
wrapped up in the well-being of the Empire, but I do nut hesitae 


to say that if hampering restrictions are to be maintained British 
shipowners, with the best will in the world, will not be able to 
their part in maintaining the commercial position of the Empire, 
The British mercantile marine, because of the action of hj 
owners in the past before the war, contributed towards its suc- 
cessful issue; but, further, it is not too much to say that the war 
would have been lost at an early stage if it had not been for the 
mercantile marine, which provided transport and brought essen. 
tial supplies as it has done. My faith is, provided we are given 
liberty of action to work our business in our own way, that, just 
as. the mercantile marine saved the situation during the war 
so the British shipowner will be a very important factor in rein. 
stating and reconstructing and maintaining our premier position 
in the time of peace, which we hope is now at hand. I will now 
move the following resolution :—‘‘ That the report and accounts 
for the year ended June 30, 1918, as presented by the directors, 
be received and adopted.” 

Mr W. Holford Dixon seconded the resolution. 

A Shareholder asked for particulars of a purchase 
the company. 

The Chairman declined to give the information, on the ground 
that by so doing he would be acting imimically to the interests 
of the company. 

The Shareholder moved the adjournment of the 


made by 


vecting ia 
order to obtain the information, but only received one vote ig 
support of his proposition. 
The resolution was then put, and carried, with only two dis 
sentients. 
The appointment of Mr W. Holford Dixon and Mr J. R. Wells 


as directors of the company was confirmed, and Lieut«nant-Colond 
G. 1. Middleton, V.D., was re-elected to his seat on t! 


» board. 
The auditors, Messrs Richard Rabbidge and Son ere Teap- 
pointed for the ensuing vear, and the proceedings terminated with 


a vote of thanks to the chairman. 





FULLERS CARBON AND ELECTRICAL COMPANY, LIMITED. 
INCREASED DIVIDEND AND TURNOVER. 
GERMAN TRADE CAPTURED. 


The second annual general meeting was held at t 
office, on Tuesday, December 17, 1918. 
Mr George Fuller, M.1I.E.E., the chairman of th: 


1¢ company’s 


pany, m 
moving the adoption of the report, regretted the ors’ in. 
ability to present the usual accounts owing: to tl tion of 
the amount due for excess profits and the various al! under 
the Munitiens Acts not being settled. He congratulat share- 
holders upon their dividend of 10 per cent. on both classes of snares, 
as against 8 per cent. last year, and was pleased to that the 
turnover during the period had been increased th 1. The 


company’s products had largely superseded the foreign product, 


and for the coming year they had already orders the books 
equal to last vear’s entire sales. 

This had necessitated the erection of another larg: building, 
with a fully equipped plant, which had materially increased the 
output. 

He looked with considerable confidence to the future, and was 
glad of the opportunity of capturing for British interests a trade 
hitherto largely controlled by Germany. 

Messrs L. Fuller and D. A. Palmer were elected directors, and 


Messrs Dix, Lewis, and Cewsar and Co. auditors. 





THE AMALGAMATED PRESS, LIMITED. 
SUCCESSFUL RESULTS OF THE YEAR 


The annual general meeting of the shareholders in the Amalga 
mated Press, Limited, was held on the 23rd instant, at the Memo- 
tial Hall, Farringdon street, London, E.C., Mr Geo. A. Sutton 
(the chairman) presicing. 

The Chairman said: You may recall that when I had the 
pleasure of meeting you four years ago I ventured to suggest (we 
never prophesy at these meetings) that this company, by reason 
of its superb organisation and the great hold its various periodi- 
cals and magazines continued to maintain, would successfully 
emerge from whatever difficulties that confronted it. This, you 
will agree, has proved to be the case. 


FINANCIAL POSITION AND CIRCULATIONS. 


The financial position of your company to-day is far stronger 
than at any time in its history, and, consequently, it_is even better 
able to meet competition and undertake developments than at amy” 
period hitherto. Our last four years have been difficult ones. 
Shortage of staff and other restrictions have rendered the task of 
those responsible for this business no easy one, but I am happy ® 
state that, having regard to the essential limitation of paper and 
other supplies, the circulations of your various journals can 
be described as highly satisfactory. 
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been, for instance, so great a demand for vour 


peen unable to meet it, yet in spite of this, the actual cir. 
of each of these to-day is wonderful. Your war publica- 
ee he Great War and The War Illustrated. launched though 
a period fraught with great difficulties, have been 

the most successful of any published in this country 
have appeared without interruption for four and a quarter 


4 Great u ar 
yr world-w 


advertisen iny 
in profits from this source. 1 would submit three Exchequer some fourteen months ago to assume the position of 


reasons for thi 
limited way—during the war. Their activities wer. 

.¢ eS wel ; 
» the output of peace they will return also to their peace method | 


of salesmanship, 
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1 enar o. . 
London, Premier, Red, and My Magazine, ‘that | space are based upon giving advertisers high value for their money. 

‘ : » that) Now, for all these reasons | think I am not too sanguine when 
| | express the belief that your periodicals will in the immediate 
| future attract and hold a far greater advertising patronage than 
| they have ever held in the past. If anyone ever had a doubt of the 
| Value of advertising, the wonderful success of the National War 
Bond Campaign should convince the most sceptical. 


as strongly entrenched in public esteem as ever, | WAR PROPAGANDA. 
hye oO gz > y 2 . ¢ . e 
being admittedly the most authoritative history | In this connection, as propaganda for the Government, your 


‘Ja confi ne : S on 
2 I ee eae aie ee ae The War | journals can show a splendid record. We have lent them to the 

ed bas won a up ace aS a weekly picture recor | | Gove si oa ; c 
[iastrat at the price of 3d. y pi record of | Government freely for all kinds of appeals, and, personally, I look 


| upon this type of propaganda as the most valuable of all. In the 


ADVERTISERS AND PERIODICALS. | Food Economy Campaign, and more particularly in connection 


Turning to the near future, I think we may look forward with | with War Bonds and War Savings Certificates, your publications 


great increase in the revenue that will be received | have done invaluable work. Perhaps I may be permitted to add 
nts in your many periodicals, and to a correspond. | 2@t. 1 had the privilege of being invited by the Chancellor of the 


s belief. In the first place, manufacturers who | #8°r4ty Director of Publicity for National War Bonds, which 

~ | have been such a remarkable success, the total subscriptions ta,day 

amounting to the amazing figure of over 1,400 millions. In this 

war purposes, but now that they are returning | “APO's” your journals played no small part, as many of their 
© | readers will know. 


rtisers before the war have been unable to advertise 


t THE FUTURE. 


in which advertising is a vital factor. 
ison is that I believe—indeed, I know—that many It is impossible, as yet, to say how soon the various Govern- 


t thousands, of traders and manufacturers who were | ment restrictions on this and other industries will be entirely 


as to the value of advertising as a selling force Temoved. We are now at the beginning of the reconstruction 
Phe great success of advertising used so ex-| period, and our shareholders may rely upon the directors, backed 
Government departments during the war has| a8 they are by a loyal and hard-working staff, to take advantage 
the heads of the Government. but a] those of | of every pe ssible opportunity tor progress and expansion ; and 


turing concerns and the publi here I should like to acknowledge the way in which the members 


potent agency of salesmzenship which cannot be! of our sadly depleted staff, ana particularly the lady members, 
tact, advertising has emerged from the war with | have helped and assisted the directors in the four difficult years 
re widely recognised and its value more highly | through which we have just passed. 

; I should like to repeat what I said last year: that the directors 
n is, that just before the restricted supplies of | are always willing to receive application from any ambitious, 


i 
1s to refuse much remunerative advertising bu<j. | enterprising men and women anxious to,join our staff, and we 


licals were increasing in favour as advertising | ate at all times open to consider suggestions and new. ideas. 1 
relatively greater, I believe, than the | licals w beg to propose the adoption of the report and accounts and 
publishing house in the country. Now that the ayment of dividends. 

improved and will become increasii tter. ; o \lr A. FE. Linforth seconded the resolution, which was carried, 

take full advantage of the inc: +» and the usual formal business terminated the proceedings. 
enjoying in the eves of advertis: 

ee ee eenetar™ SHOWELL’S BREWERY COMPANY. 
remark that weekly and mont! I ul : 

1 have come to be more highly rded. While THE TRADE AND NATIONALISATION. 

h to decry the merit of the great daily papers as The annual meeting of Showell’s Brewery Company was held 
fitable advertising, and while I admit that from the | at the Grand Hotel, Birmingham, on Friday, December 20. Mr 
of prompt results they are supreme, yet I claim) Ja Davenport, chairman, presided, and there were present 
id monthly publications have a much longer life.) Messrs J. J. Calder and H. W. Walmisley, directors, W. G. 
ig them to. yield to advertisers returns ‘te as Holland, secretary, and a number of shareholders. 

mewhat slower, for the moi spent in their [he Chairman, in moving the adoption of the 1eport and 
policy we follow in selling space in our periodicais | a ints, which showed a profit of £65,178, for the year ended 
that to be profitable for us ivert ce September 28th, said. they proposed to place a further £10,000 
fitable for those who buy it. Thus our charges for to reserve this year, and it would be the policy of the board t-' 








TRADE DEVELOPMENT 





HEAD OFFICE:_OLD BROAD STREET, LONDON, E.C.2. 


THE SERVICES OF THE 


ANGLO- SOUTH AMERICAN BANK, LIMITED, 


ARE AT THE DISPOSAL OF MERCHANTS, 
MANUFACTURERS & SHIPPERS DESIROUS OF 
STUDYING NEW FIELDS OF DEVELOPMENT IN 
ALL COUNTRIES WHERE THE BANK _ is 
ESTABLISHED OR REPRESENTED. 


BRANCHES in 22 of the Principal Cities of 
ARGENTINA, CHILE & URUGUAY, 

Also in 

PARIS & NEW YORK, 

BARCELONA, BILBAO, MADRID & VIGO. 


(Opening shortly in Seville.) 


CAPITAL & RESERVES =... £6,472,714. 


——————————————— OOOO 


REPRESENTED THROUGHOUT CENTRAL AMERICA By 


THE COMMERCIAL BANK OF SPANISH AMERICA, Limirep. 
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continue ‘to strengthen this account as opportunity offered. They 
had during the year been able to exercise certain options of pur 
chase on several important houses in the oceupation of the com- 
pany, and these transactions accounted for the increased asset 
under this heading. Their stock-in-trade, at £45,539, Showed ‘a 
diminution. of about £15,000. He should have been glad to see 
their stock remaining at a higher figure, but in these days of 
| ee shortage and .controlled materials, that was a counsel of perfec- 
} tion. It was quite certain that in this item they had a valuable 
i. asset. The item of investments was one which they looked on 
with pardonable pride. This item stood at £123,324, as against 
£26,408 twelve months ago. “Practically,” said Mr Davenport, 
““the whole of this increase arises from the investment which we 
have been able to make in War Loan, of which we now hold 
£100,000."" When he looked back to the position of this com- 
pany in May, 1914, whén as the result of the scheme of arrange- 
ment with Messrs Allsopps,-their present board came into office, 
and compared it with the position to-day, he hoped they would 
not accuse the board of unjustifiable egotism when he said they 
looked upon their work with no little satisfaction. 

As to the future, he should say little. ‘‘ For myself,’ proceeded 
Mr Davenport, ‘‘I am frank to confess I look with profound mis- 
giving on the view which seems to be held by many that 
nationalisation of our industries is to be the cure for all our ills. 
This country is faced with an enormous debt, a debt which, what 
ever amount we may ultimately be able to collect from Germany— 
and we all hope there will be no false sentimentality on that score 
—must inevitably be a heavy drag upon us for years to come, and 
it is only by efficiency, by the development of trade and industry, 

‘ and the encouragement of enterprise, that we can hope to support 
this burden. T have yet to learn that State ownership is synony- 
mous with efficiency, or conducive to enterprise—in fact, all expe- 
rience seems to point to the contrary. We are told we are to 
have nationalisation of the railways, while nationalisation of elec- 

: tric power, of mines, of shipping, even of the land, is hinted at. 
We have had one or two Government committees sitting on the 
question of nationalising the breweries, and reports have been 
made showing how this could be done. For the moment, how- 
ever, this particular trade seems to have dropped out of the 
running for nationalisation, and I sincerely hope the idea will 


ER 
eee 


pomerreaaes 
Sete 2 


nn ee ee el, a 


Tonge Renn ne eTe MERE! orm 


eae 
og mn IR 


ee TO OR, 
Se eee ee me 


U.P Yo fil 


ee 


ee 


ead tals latina 


queen 
A RTE RG NE IE 


a GS 







never be revived. What this trade requires is not nationalisation, 

‘ .but broad-minded control along enlightened lines. We have 
NG loyally during a time of stress, complied in every possible way 
i with the orders which the Government have thought it necessary 
at to lay down. When that time of stress is over we think it is not 
Oy unreasonable to ask that these orders be relaxed, and the liberty 
i of the subject restored. As you know, not only is the quantity of 
‘* beer which we may brew limited, but the quality is also defined. 
oe We ask, I think not unreasonably, that immediately the position 


justifies it, we may brew a better quality and a larger quantity, 
so that our men, when they return, may be able to secure that 
healthiest of all beverages—good English beer.” 
Mr J. J. Calder seconded, and the report was adopted. 
; _Mr James Davenport was re-elected a director, and Messrs 
Gibson and Ashford reappointed auditors of the company. 
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GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 



























i 3 Advances to Redemption Account. 
satu) FEE | are 
an } } 
Date. | ficates | £32 Yj E 58 23 
Ont- ; © 2 = | Bo 
he standing. | 5° *< | Z 38 Zz 
ej 7 aa t £& \|% 
| | 6,301,6503810000; .. |. 
Bk |, 381,500) Ra we 
. — — 
iP 159,000) 27,500,000) 69-1 
fi: 139,000 28,500,000 61°3 
# p. 214,000) 28,500,000 395 
4 Peo. 3 | 28,500,000 27°6 
+ Mar.29 | 106,690,991/ 1,029,030;| 144,000 28,500,000 266; 
; june28 122,099,278) 1,704,004 104,000 28,500,000 23°4) 
Sep. 27 131,525,480, 2,389,854 | 28,500,000 21°6) 
ec. 27 | 150,144,177) 2,430,151 | 28,500,000 190) 
4 lar.28 144,687,070) 5,000,568 | 3,399,000 28,500,000 19°7| 11 
June27 161,673,676) 6,449,156 1,31 


178,639,755) 7,422,488 | 
Tec. 26 | 212,782,295) 8,554,029 


228,149,289] 9,717,690 


June | 252,912,444111,349,838 | + 28,500,000 11-3) 229,751,095! 
Sept.25 | 275,168,594|12,142,289 615,000, 28,500.000| 10-4) 253,115,762 
Cet. 30) 287,585,086|13,127,112 61 9-9) 266,704 
» 6 | 290,923,737 13,127,112 610,000, 28,500,000, 9°8. 269,660,721 
13 | 293,790,972|13,119,804 590/000) 38,500,000) $7 
20 | 295,160,730 28,500,000) 97 
Dec “4 300'173,085114 254-418 ay 28,500,000 os 
| ements) | Baas mamel §5 
__25' 323,644,400114,254,413! 5 28,500,000! 83) 304 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





Bank of maken 227° 
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wma senseh CO. aS Or. TH OS Nee ii 


Rete eee eee eee eee 
Reeencees se eeeeeee’ 
eteeeete 


Reven 
Total, including 


OTHER RECEIPTS. 
Repayment of Advances for Bullion 
Repayment of Advances for Interest 

on Exchequer Bonds under the 
en 


EET nonsentetecutnetwesenetoncens< 169,818 
Under (M ) Act, 1915.. 
Under Post Othoe (London) Railway 
RD sh okne cecnnnnconsassnesecse 
Under moans Oat BEEP cvccccccccce 
For Treasury or Supply ...... 2,901,095,900 


For Exchequer Bonds under the 
— Agreement (Money) Act, 


DT bnanuchituukesdaedheeeinneknns ee 1 
For Exchequer Bonds, 1922...... 4 $2,209,400: 
For 6% Exchequer Bonds, 1920...... 825 a - os 7 
pee Sashoyrer Bonds, 1930..... 803,600 ee ns = 

r War Sav cates........ ny 
Pay Other Date created un io] iemadaeal 

ar cts, to 1918 ...... 410) 737,032) 19,950,114) 
For #% War Loan 1929-1942, and 6%| "10 $40,757,082! 9.950.104) 158m 
a Toh ecoccesecces ' on ee 166,913,580 is 
a Si asessesened 776,558,742! 174,150,000 23,095,000, 24,923.09 

East Africa Protectorate Loan: Re- | 


paymentson account of Principal | 


| 
| 
} 











OME TMbARE 2. ccccccenascsceccccce 3,825 ee | ee 
Loan: Repayment on ac- | 
SE, sncucncusneckoun 130,000! ee “a 
Temporary Advances :— 
Ways and Means......... ececccees 827,525,458) 694,687,000' 9,000,000, 9,000,000 
ED .cunditeninecesegens aaenehene 5,533,884,730, 4,064,497,125 152,640,709 T1543 
EXPENDITURE AND OTHER ISSUES. 
Total Issues out of | 
Estimate the Exchequerto — 
forthe | meet Payments from IssvEs, — 
Year (Api. 1,1918)Apl. 1, 1917, Week | Week 
1918-19, to to | ended | ended 
(See Note), Dec. 21, .22, | Dec. 21, | Dec. 2, 
|” isis. 1917. 1918. | 197, 
EXPENDITURE, & & é £ é 
Permanent Charge of 
RS en 1 11,668,144, 12,590,066 oe oe 
terest, on ar | 
i shennneenaisinntd 296,850,000 212,705,249, 138,411,122) 1,340,988 1,103,516 
Payments to Local Tax- 
ation Accounts, &c..... 9, 6,228,783, 6,517,644 38,463, 91,800 
Other Consolidated Fund 
Bervices .......s000000 1,714 1,222,442, 1,170,642 «53,750, S380 
Supply Services ........ 00 .1,753,651,598 1,822,435,044 51,570,000 46,483,000 
Expenditure ........ 2,976,402,000, 1,965,476,216 1,981,124,538 5,005,201 47,7316 
OTHER ISSUES, 
For Advances for Bullion .......... 6,7 1,880,000} 150 100,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 169,818 169,818| on ~ 
Under Telegzagh (Money) Act, 1913.. 1 100,000 ve 15,000 
Under Post Office (London) Railway 
ofa. | nienantinasecs J fan oe ee 
nder Housing Ac sbadesseeoos i a a 
For Treasury Bills for Supply ...... '42755,187 1,352,222,000) 69,403,000) 64,165,000 
For oe ee aoe = 
Cunard Agreement (Money) Act, 
F ee eee nee Shree eee ee en eeeee ee 1,300,000 * ee 
or War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance | 
RORIEED ncdscesenteceeundabushiadt 40,647,977, 6,501,682, 22,595, 3626 
For War Expenditure Certificates | 
under War Loan Act, 1916 ........ $22,715,300 oe 
For other Debt under the War Loan 
DOU BENS OO BEE occcccccccccccsese 100,153,14 
For Depreciation Fund under the 


Wememse B66, BEET cccccccccccccces 
Old Sinking Fund, 1907-8, issued 
under Section 9 of the Finance Act, 


OPP ee ee eee eee eee eee eee eee eee 


Issued under the Finance 
1911—Section 16 (1) (b) .......... 
014 Sinking Funds, 1911-12 & 1913-14— 
Issued under the Anglo-Persian Oil 
Company (Acquisition of Capital) 
GUE kun on dnnnchsoaseates gee 
Cunard Loan Repayment—Issued to 
reduce Debt (Cunard Agreement 
(Money) Act, 1904) ...ccccccccsccce 


Balances in Exchequer :— 
Bank of England......secssssess 
Bank of Ireland 





Memo.—Treasury Bills outstanding on December 21, 1918... *£1,118,718000 

Nore.—Estimate as in House of Commons Paper No. 46 of 1918, and Supple 
mentary Grants. : 

* Includes £228,000, the proceeds of which were not carried to the Excheque? 


within the period of the Account, besides a part (not yet ascertained sod 


brought to account) of the Bills tendered as subscriptions to Nat. War Bonds 
+ Excluding sales through Joint Stock and Private Banks not yet brought © 
account. 


Includes part payment of Bills and Certificates tendered as subscriptions 
to National War Bonds. Treasury, December 23, 1918 
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ASSETS EXCEED - = rt 1 100,000. as 
Loss of Profits), LAF ACCIDENT, II, ANNUITIES 8 
SEHOLD, BURG iY. } Be BREAKAGE, TRANSIT ie 
OF FID br PRO! RIY. ‘OWN ERS’ LIABILITIES, =| 
CAR Risk: Hones RIVING ACCIDENTS, qEmep PARTY, = 
MARINE AND EMOAY MOST FAVOURABLE TERMS, . 
Edinburgh: 35 St. Andrew Square. . [a | 
London: § Walbrook, E.C.& and 4 St. James’ Street, 8.W.1. Increase or Decrease in ai7 { = ) 
a 4 
a PROVINCIAL CLEARING RETURNS. a fa 
Ghe Bankers Gavette. ister |e , | 
4 e To an. 1 to mber 21, 1918, a £ ‘ f 
‘im BIRMINGHAM .......... seseeseeeees| 108,688,600 | 124,192,100 i \ ae F 
- ii ccnnercacnecadcecees eoveees| 48,427,006 | 54,742,000 \ ae E 
t. ———— DUBLIN SOCCER SESH ETE EOE HEE Eee 247,468,200 300,385,800 j ae £ 
be) xy 265,500 LEEDS....... ccccccccccccccececcecee| 42,303,500 | 53,574,500 | ae 
51,314,099 BANK OF ENGLAND. LEICESTER ..............se0eeee002| 29,446,200 | 39,374,900 ie 
' LIVERPOOL .............. ensebdonsa 407,825,300 | 476,800,000 : | Soe 
“ Week ended Wednesday, December 25, 1918. MANCHESTER........... jegneacaiel $47,661,400 | 756,980,500 : { ae 
oe NEWCASTLE-ON-TYBE ........ «+++ | 86,454,500 | 86,020,000 ‘ a 
; ISSUE DEPARTMENT. NOTTINGHAM ........... seseseesees| 25,402,300 | 31,750,200 | ee 
PO 1,300 £ 2 SHEFFIELD ...............00sseeees 48,369,306 | 55,775,100 |+ 7, j ; io 
4) 17,583n» Notes issued ....+. 97,002,565 Government debt.... 11,015,100 : | 
Other securities .... 7,434,900 FOREIGN BANK RETURNS. é areal 
DO, 26S Gold coin and bullion 78,552, ‘365 3 ee } 
97,002,365 97,002,365 BANK OF FRANCE. n i oa 
Be BANKING DEPARTMENT. | Comparative Increase et 
| tea . £ £ | Dec. 19, | Deo. 12, = pee. ay 
90000 Proprietors’ capital.. 14,553,000 Government securities 71,105,744 | 1918. 1918. 1917, Last | rast Year. | RE 
9 TS aaa Rest ....sececeeeee 3,257,496 | Other securities .... 92,140,127 Week, 4 | ae 
i Public deposite* eeee 23 .642,682 Notes eeeeeereerereere 26,695,435 ASSETS, | ° ° | £ z } <a pues an 
Other deposits ......149,036,977 Gold and silvercoin.. 558,599 | Gold coin and bullion .... 218, 218,855,000 215,954 + + 4,984,000 ae 
Seven-day and other Of which held abroad ..| 81,484,000) 81,484,000) 81. ** 4 et 
i. «onsen 9,551 Bilver coin and bullion ....| 12,740,000! 12,775,000) 91896 000 _ + 2,844,009 | ee 
ai ceneee Discount and advances. ... 128,53 126,64 126,084,000}+ 1,681 Neh, a: 
IABILITIES, ' 3 
190,499,705 190,499,705 | wrctes. <cnccocccecarcoccess ‘1170849000 1161135000 894,151,000} + 9,714 +276,698,000; iii’ 
Won” *Including Exchequer, ihe > en Seeasetenes of National Debt and dee es 2 aga sees! on pues ie . Ls iY yaad ; | ee 
ccoun © ELVES CC PUSEee soe cc cscee ? ‘ ’ IM ; 
ended BANK OF soe ad 
ms Comparrson with Previous WrExk and a YEAR AGo. 4 | oe 
— ee eRE aT a ee “a. Week ast 3 Year: | ae 
ASSETS, iE ‘ ; 
* Amount. “—S Woke | Last _ Coin and on - _ “1,000 + 394,006 1 i i 
a ners cresictemesitainsitaiaaa tarmac liane iene Ss ance adoro an oreign 40 . 
1,103,575 a END scbetenrsact<iucance ee 34 86,000, — 1,165,00) | 1 
Bet icccicg creer] BRAGS | + gal |= aesiSB | Smentaccuntes once = wie i 
am Other deposits. coos ectuseaneanees 1483697 + SiS | + 2BTb SAT Dissemnts 68 Means »-+0~0- eS Sen ~ ? 
6,483,000 ERMERS SOCEETEES ccccescoces 1108, 7 fei Notes in circulation ........ 22,687,000} 22,599,000) 17,023,000|+  _ 88,000)}+ 5,664, a 
rT Se meaettieS venssenceensewceee-] eam |— snant |— Sse0am ee ah 
Mote circulation. ...ccccccccccccsecs 70,306,930 | + 1,343,530 | + 24,362,965 The right of issue of the Bank of Norway is calculated at—(1) The stock if i 
100,000 Same bulllet. oi<ccoosssshecneses 79,110,764 | + 506,053 | + 20,773,295 gold (coin and bullion) ; (2) the available balance abroad up to half the stock .f Be 
& of reserve to liabilities .......... 148% -— Wk% i= 33% mae (3) the balance with the Sveriges Riksbank, Stockholm, and the Nation. i : 
eae asinine ken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amouni: wf 
M +e 70 million crowns above the stock of gold. 
VE THREE EC le 
15,009 — BANK OF SWEDEN. | 
. | leg] ; Nioi8. oT Nios.” | “torn.” Week | ra 
65,000 Ginent Sompities y aie r | < ; ° | 
: Depart | a3i8 Sevieessnchsreevuaretoes 7,547,000, 7,137,000, 6; + ooo + vice ‘| 
Swedish and foreign Govern- i] 
a —__|—_= ment securities ......+.++- 6,972,000 194, 6,381 + ly 5:3),000 i 
nae — 2 | ge | Discounts and loans... 20,422,000, 18,248,000, 1 t atraoo|+ 9,819,000 H 
RB ooconees 875 15 397.947 | 8 105 Notes in circulation ........ 4 12536000 29,977,000| + 1,019,000! +13,57},000 
ai sb -covoooo] unas Le tea | 28650090 x Gepuite shanti -s-5.0223 7,364,000, 1 + 1,996,000)+ 3,000 | 
 seeeee 73408'960 aaa | ae | 17 IMPERIAL BANK OF GERMANY. t | 
Bor, Gessesees 74,001 605 La | ers | | 7 tDeo. 14) Dee. 7, | Deo. 14, | Previous | ras, ‘Voor, 
292122...) TamaI9 Isler a Asser ete ey Ss 
De ee =eaee Inds i8 977813-466 | 1 Gold -ovsseveeseee so-so aE | 
ln 7 77 7 466 28,672,336 1 eee ereeeeeeeeeeeereee i 
18 eeee ’ ey 162°473'200 28,091,312 ] Treasury MOtES .ccccccess eae il 
a8 aon snene TET es'aas'371 | 27,2537834 Bills discounted.......... 213568000 1108003000 | 
Notes :n circulation...... 1000290000) 
Ten Years’ REcoRD. Deposits ..sccrececsceced 570,296,000 5. 5 
— l NETHERLANDS BANK. i 
At corresponding Dec. 27, | Dec. 26, | Dec. 25, x J 
with | the present one eso. a 1916. 1917. 1918. eis. : : 
5 ee es Pa. + i By 
; Ser eres aia) sata) Beas se roagaso | Onin aod ballon Gold... 81 iF 
0 Pa lie deposits. Oe ee esereeenese SaaS, 49877173 116,381 t 42008 347 23,642,681 Disco’ ts d advances mae ; : by 
; Other deposits ee er eeeseeseeee 11 1,972,55 1G TINGLE, - naan, weer ce . i i ; ‘ 
E Faeourties naectsscsoo wes ee a 94/888, 724) 92,140,127 ee circulation .....+++++ a FE 
Reserve of notes and coin.... 19.5153 Ft oss 30,843,500) 27,253,834 | Deposits... -++.+-»+----7- — ties 
Coin and bullion . 58,357,969) 79,110,764 ! 3 ie 
Pro of eeeeeeeescese . “4 en ci OF JAPAN. ; ; is | 
7 Mabilities. :.......ccccccccees Nov. A N 2, Nov. 10, Previous . . i Bs 4 
Back rate of discount: eeeeeeee 6 ch, ¢ 1918, 1818 1917. Return, * Lait Year, ; } af, 
4 Pr ket rate, 3 months bills.... 7 £ £ & . ab ; to 
; hes serves ecesecees ha Gold and silvers nvovos2-ees Te 0001 2 329,000 i¥¢ 5 
| BtBRage ioe of whead 33° ROO on toeesteeoc + 4.476000 | 
Ra New York eee: No tes eeeeeecee er eeeeerereee 75 a 476,000 ; Le ast 
oe - ‘dam weeeee ce et sree eee ES iar 4 ; 
Clearing house return eereeree eee ec * Ss 
eet 


= RE OR +5" 
- Pee “ws ~ - 
oar Ms >a Sienna ee 
= “a el = ae — 
y s nape * ee Baas eee tL a ia 
we nears ¥ ae 
+2 £. 
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BANK OF SPAIN. 





Dec.'14, | Dec. 7, | Dee . 15, |) Last | Last 
1918. 1918. | 1917. Week. | Year. 

ASSETS, 2 £ £ £ £ 
DE ci nok dase ndguimeuneee 89,135,000 89,132,000 78,657,000! + 3,000 + 10,478,000 
een... achabine Meee 25,809,000 25,860,000) 28,600,000— 51,000 — 2,791,000 
Loans and discounts ........ 50,367,000 49,465,000 33,447,000'+ 902,000 a 

Spanish 4% stock .......... 15,777,000 13,777,000 13,777,000 oe | : 

Saoneery EE ncthvbnebines 6,000,000 6,000,000 6,000,000 oe 
sIABILITIES, 
IIE eons cccccteukaie 130,702,000 130,313,000 110,037,000 + 389,000) + 20,665,000 
Deposits in us bea caddcewe naa 47,375,000 43,309,000) 37,569, poo —4 eA Oni + 
UNITED STATES FEDERAL RESERVE BANKS. 
Dec. 16, | Dec. §, Increase or 
1918. 1918, crease, 

£ z£ £ 
Total go 1A SERRITOR 6:0 ctddickoreedstbeibdenies 415,702,000 | 413,480,000 |+ 2,222,000 
— iets Dal Ge DU ene is ca dnngecteass 165,982,000 | 156,506,000 |+ 9,676,000 

val tender, notes, silver, &c. .. 31,152,000 10,794,000 | + 

Ti discounted for members of F R. ‘Banks 369,892,000 | 372,736,000 |— 2,844,000 
Bijls b WOR GROEMOS ances oss tancees 73,538,000 74,302,000 — 964,000 
Cvernnses GOMES < voncececccncecssnsdeces 32,322,000 37,072,000 '— 4,750,000 
a 334,546,000 | 340,870,000 '— 6,324,000 
ederal reserve notes in actual circulation ..| 520,916,000 | 516,904,000 + 4,012,000 


BANK OF ITALY. 


Sept. 30, 


Sept. 10, Sept. 30,' Pevious Last 
1918, 1918. 1917. Return. Year 
= ASSETS, z z Ps z z 
oo eee ee 41,639,000 40,515,000 39,598,000 + 1,126,320 + 2,041,000 
Inland | -.-eeee» 30,838,000 30,888,000 25,576,000— 50,000 + 5,262,000 
i : i aaah 885,000 885,000 833,000 + 52,000 
Advan ..--.+. 28,442,000 22,172,000 13,873,000 4+ 6,270,000 + 14,569,000 
Government se ties ..... 8,604,000 8,652,000 8,786,000 -— 48,000 — 182,000 
te cir n. .-+.++~ 342,183,000 328,871,000 199,396,00 o+ + 15312000 + 142,787,000 
Weposits 52,913,000 53,154,000 39,025,00 241, 000 + 15,888,000 
SWISS NATIONAL BARK. 
Dec. 7, | Nov. 30, D ‘ 7, Last Last 
1918. 1918. 1917. Week, Year, 
£ £ £ z £ 
C 1 5,112,000 15,151,000 14,004,000 — 39,000 + 1,108,900 
2,262,000 2,263,000. 2,129,000 — 1,000 + 133,000 
Da 251,000 259,000 455,000 — 8,000— 204,000 
L 3 000 23,440,000 11,110,000 — 9,000 + 12,321,000 
No és at oe -. 36,280,000 37,383,000 24,765,000 — 1,103,000 + 11,515,000 
Depcs ; 16,000 3,879,000 53,605,000|\+ 2,037,000 + 2,311,000 
t of the Swiss Federal Loan Bank (Darlehenskasse) 
ptoN 50, 1918, total issues were £1,138,000, of which £259,000 
wa : ; National Bank. 
NATIONAL BANK OF DENMARK. 
Nov. 30, Oct. 31, Nov. 30, Last Last 
1918, 1918, 1917. Month. Year 
As £ 2 z £ 
10,425,000 10,465,000 9,922,000 — 40,000 + 503,000 
15,466,000 13,801,000 10,666,000 — 335,000 + 2,800,000 
4,339,000 3,587,000) 2,550,000 + 752,000 + 1,789,000 
1,696,000 1,716,000 2,354,000 — 20,000 — 638,000 
».+++++* 24,456,000 23,565,000 18,098,000 + 891,000 + 6,358,000 
5,738,000. 4,066,000, 3,938000— 528,000— 200,000 
1e Russian rouble is converted at 2s; the German mark at 
at 10d ; the Dutch florin at ls 8d ; the Swedish and Danish 
~; the Norwegian kronor at 18/15 per £ ; the franc, lira, and peseta 
er 2, toe yenat 10 per £; and the American dollar at 4s. 


LONDON RATES. 








G@ ia.|/a.'¢./4@ l@ le 
52} 68| oS! oS! «S| ofi 6s 
S228) 28) 28) 28 | $8) 25 
k o | 
5 5” 5° 7 5” 
60tiays” ban ‘ Syed 34 Sea) $v 
3 -nonths do. beeeebeneuabianadiiadl 3 | 34 34 34 e - 3 
4 months’ oo canlnasiuennad joes * te Hi is HA HE A 2 3 fs 
6 months’ do........sccccs shaped fe, 34 34 fs S : BR | 33% 
I $month (299° a... dass Wits Yenc: Pachen £ te eG 
hs (£99 2s 44d) *...0..000 34 4% 12 | S § 
ene ents £98 Ss 1dd)*. 0.00... 3 a 3 |#/8 3 
Loans —Day ‘to TP sdoutswcbends<en 3 |S 3 435; 4 a 3 
_ BROT. «06s ccccerdbennbunsereens oe 5 3 3 : 
Dep osi: allowances: Banks} ........| 3 3 : 3 ry 
aonpell houses at callt .......0.-| 3 +3 3 3 | 13 
At metas? I “sccatccteads eccecccovel S 3 3 3 | | 3 


ged from 42% to 149% on 2 Dee. 21, 1917, and from 1% to 38% ¢ on ‘Feb. 14, 1918. 
erwe 8 lowered $% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1928. {j Lowered 
from 33 per cent. to 3 per cent, on June 5, 1918. 


Coniparison with previous weeks :— 


Eg Bank Bills, card Teade Bill, 

as 5 Months. 4 Months. 6 Months. 3 Months, ‘4 Months. \6 Months. 
191 % % ae a Re Ke a." 
Ll... 32k * a4” * 4 * le le 
18;,...../53 i * % te 4 | 
To [eo iz os. fi 
Bs # 3, 3 Pb i$ 
S onsialll | 
2. 3 zs * £3: | 
3. it lee 4 | 
20....../38 14 
27. ose clk 3a i i4 | 





THE ECONOMIST. 


(December 98, ‘i 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Ra 


~ Rate 
" Dec. 27 
1918. 








Paris .......- francs to £1 




















j 
Berlin ......... marks to £1 
Oy Pe é soe | a 
Amsterdam .. florin 18-20 94.98 | ; 
Brussels ...... francs to 21 | 27° 50-75 27. 40-40 10 * 94.98 (Cheq’es eM 
Christiania .. kroner to£l | 16°82-85 1684.92 14- 3p.4g | (hed'es 
Stockholm... kroner to £1 | 16+ 20-28 | 16-07-17 | 14-1525 | ibn 
Copenh .|kroner to £1 17-65-68 17-58-65 | 15-2030 | sient | Wis 
Pet .+-. roubles to £10 - os | 387-362 | ight | Uis9 
Italy ..... 2) lire to £1 30+ 25-37) | 30°25-378 | 39-75-40 | Siens | 9457 
Switzeriand .. francs to £1 22-65-70 22-92-2302 20-7080 | sieht 
Madrid ......\pesetas to £1 | 23 - 70- 23°73-83 | 19-55-65 | Sight 
Lisbon ....../pence tomils. 34—55 | 293-30) | Sighs 
Semptes. . tres to £]| 97 973- | 94—3 | Bighs 
New York.. ollars to £1 4+ + _ He | 
Montreal .... dollars to £1 | 4 +83) tt 4-18-78)" | Cable 
Buenos Ayres . pence to dols.| 51 5a} 513-5 » 534-544 | T.T. | 4 
Rio de Janeiro pence to mils. 13 (1388 13H ‘a0 ‘den 7 
Montevideo . .« pence to dols.’ 594-60) 594-50} 6a | ore 
Valparaiso.... pence to peso 10 10 i 144 90 days a 
Lima .....e0+ Eng.to Per.£]) 73 dis 7; dis 90 i 18 
Calcutta...... ster. to rupee 1s 6-6 ied - 66ad ee Sted a Tt. ie 
Bombay ...... ster. to rupee give ls 6-64 Séad TT i ea 
Madras ...... ster. to ru 6 ls 6- 6¢yd is 554d | TT. | ua 
Hong Kong.... ster. to dollar sid | 3s 4a 3s Od TT. | ‘a 
Shanghai .... ster. to tael 58 lad 4s 4d T.T,| °° 
Singapore ....\ster. to dollar > 4a-tyd = 2s 44- 2s 4-464 TT | °° 
Yokohama . -. -|ster. to yen 2s 2-4 _ | 2s 2d-2 Ba 20 1i.- Xa - = i Sloss 
LONDON GCOURSE OF EXCHANGE 
On Usance.. Thar., Dec. 19. Thy rs., Dee, 24, 
Amsterdam and Rotterdam.......... Cable 11.1600) 12,.21 11.10 6115 
1UBO. .. ceccevccccesccccesccccess++ |S MOnths nom nom 
Belgium ....... moeeeennceenssbeséess Cheque 27.25 27.50 27.35 27.50 
WATTS coccccccccccvcccsccccocece. Cable 25.96 25.98 25.96 25.98 
Ditto ......+- Cecerrcseccscccocecs 3 Monthe 26.35 26.50 2t 26.50 
ee, do cecececesnace 3 Months; 2500 23.10 22 22.70 
re Cable 23.40 23.55 22.95 23.10 
Di800 nn rrccccvgcvcccercccsccecess 3 Monthe) 23.40 25.55 2295 23.10 
Italian Bank places Poovecceevesees Cable 30.25 W.57h 25 WO 
Te  cepecesencseses eceveces «-.+.| 3 Monthe nom m 
= A aa eed ecedecccersees ececscece Cable 4762 47€2 4763 91GB 
pabenkpapenesennscenecocensé Demand 477 4 3=— 477 ‘Tih 86477 
Madrid and Spanish Bank places Cable | 23.83 2395 25.65 5 
EED. gebsesencseesepesesosesecens 3 Months 46) 47 
nies and Oporto... .....cssseceeess Cable 33: 34y 334 344 
| SD achedesetebesentydeescnteges 3 Months nom nom 
Copenhagen ....... eteceneoses asbeee Cable 17.58 17.68 17.68 
| Christiania. ..........++. Cable 16.86 16.95 16.90 
| Stockholm ..... ecccecvsvesqescescécs Cable 16.17 = 16.27 16.3 
| CORRERATED  .occccscceesceces 3 Months nom om 
| Calcutta and Bombeg Demand, 1/5 5438 l 158 
L  DUBRD ... 2000. erererevescrececees | Sdays'set! 534 1/53 
FOREIGN RATES. 
Ne . Open 
Bank wae Marked. | Bank Rato-. Market, 
Chang 2 A” Changed % % 
ee mah. +s «« | Swiss Bank 
Berlin ereeeee - Dec, 23,’ 14.. : ** * places........ Oct. 3," 418.. f * 
P Vicon eeeeeeee Apl. 10," ive 7 /M eeeeeee - Oct. 2/, 1s. * 
Amsterdam.... Jly. 1, ‘16... % ee ee Lisbon ......-. Jan,15,'14 re oc 
| Beussels ...... Aug. 20,°14.. 5 .. ee | Stockholm .... Jam. 51, 18.. ©) os ‘ee 
Rome ........ Nov. 7,17... 58 .. eos | Christiania .... Deo.l5,17..6 .. 


Petrograd .... July 23,'14.. 6 ee ec | Copenhagen.... Julyl0.'15..5 .. os 


CURRENT RATES OF EXCHANGE IN NEW YORK, 
2 The Irving National Bank cable the following exchang« 











r Rate Rate Rate Rate 
New York on Level Dec.27, Dec. 12,'D Dec. 26, 
vel. 1917. 1918. 1918. 
London— i a 
60 days ........ 47125 473 4869475 «4% 
Ds sonsinesien Dollars for £1 s-s6ce { | @7643 4°7645 471 47655 
Cheques ...... 47515 4°757. 47-3 4°7580 
I ceain: elie acatnes an D Bien { l { §°7375 4 -5°457 5°4550 
Switzerland...... j | Francs for $ 5:18 {438 4°90 4°80 
ii esicvekingtade Lire for $1 8365 655 66 
SII sn ncdirccutiies -- Cents forl peseta | 19°30 | 2430 2015 } 20°04 
Amsterdam........ Cents for 1 guilder | 40195 | 43% 4275 4 42°628 
Petrograd ........ Cents for l rouble | 61°50 | 13°00 | l4nom 14 15 nom 
Copenhagen .... | 31°70. 27°00 26 55 26°85 
Christiania Cents for l kroner | 26°50 33°40 (27°95 7S | 27°90 
Stockholm ...... 3360 | 2895 2320 | 29:10 
Greece .........00¢ Cents forldrachma) 19°30 1945 1935 i $5 19°35 
Yokohama ........ | Cents for 1 yen | 49°85 $170 | 52375 | 5240 | 52°50 
Hong Kong ...... | Cents for Mexican 8| 63°65 69°75 8075 | 80°25 | 7750 





NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered im the Transvaal 


With which are incorporated the Bank of Africa, Ld., the meee 
Bank, Ld., and the National Bank of the Orange River Colony, Ld 


Head Office me 
London Offices : ... 


25 Cocxsrur Street, 8.W.1. 


10 WALL STREET, 


Branohes in South, Fast 
a Gr atte Further Branches nave recently been 
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Buying. ‘Selling. Buying. | Selling. 








THE ‘ECONOMIS\’. 


, NEUTRAL RATES OF EXCHANGE ON GERMANY, | 
——— :- ee eee ee ee Re Te | 
Par |.Rate, | Rate, | Rate, | Rate, 
Level. Dec. 27, Dec. 12. Dec. 19, Dee. 23, 
1917 | 1918. | 1918. | 4918. 
a Florins to 100 marks; 59°26 | 45°25 | 26€0 | 28: 
ee 65 ° 
amsterdan*"**""! [Prancs to 100marks| 12345 | 9180 | 55:50 | 57-25 | $315 
Copenbage? 62°00 | 40°50 | 47°50 | 45-50 
Swekbolm . 202) kroner to 10 marks 88°88 5850 | 38.00 | 41-35 | 4159 
Obristiania . eccce 40°75 42°00 41-50 
_— 
aie of New Zealand - Union of South Africa. 
~Tondonon | Australiaand | Dec, 21,1918, | Oct. 26, 2918. 
Australia and New Zealand London on South Africa on 
_New Zealand. — on London. _South Africa, London, — 











4 
Po St Buying. | Selling. 
pT} 
61 ae j= 
at 5 Mais pe | 2 % ult OE 
| 3 . * | a 
isa oy Bg 3 is 
* ” ** i 2 | ** 
* 2S ee 
oe INDIA COUNCIL DRAFTS 
ec. 24, There will be no sale of India Council drafts until further 
Ls notice. From the commencement of the financial year to the 
150 evening of October 14th the total of bills and transfers sold is 
98 Rs.15,20,00,000, realising £11,292,834. Up to October 16th of | 
i. jast financial year the amount was Rs.30,30,00,000, realising 
vi £20,606.5 39. 
si INDIAN TREASURY BILLS. 
ii. Up to December 14th Indian Treasury bills were sold to the 
5 following amounts :— 
8 Rs 
4% October 16, 1917, to March 31,1918 .......... 43,50,00,000 
68 Apri! 1 to December 14, 1918 ................ 55,75,60,000 
30 spina 
5 99,25,60,000 
i Bills discharged or discounted .............. 70,92,25,000 
ra Bills oatstanding on December 14, 1918 ... 28,33,35,000 
an 
7 BULLION. 
The cold movements to or from the Bank of England are no. 
longer sconounced. For the week ended December 25, 1413, the 
stock o! coin and bullion showed an increase oj {506,053 
compared with the previous return. 
Messrs Samuel Montagu and Co. write, on December 24th, 
as follows :—** Silver: There has been no change since we last 
. addressed you in the price of silver, or the tendency of the 
market. The Shanghai exchange is quite steady. The com- 
h bined . .!ue of the two Indian Mints’ output in August last was | 
7 Rs.55,2>4,290, made up as follows: — Whole rupees (silver), 
51,500,024; half rupees (silver), 993,666; quarter rupees (silver) 
1,132,455; two-anna (nickel), 957,112; one-anna (nickel), 619,000; 
single pice (bronze), 47,900; pie pieces (bronze), 29,100. The 
| stock in Shanghai on December r4th consisted of i ut 21,470,000 
ounces in sycee and $11,700,000, as compared with about 


21,900,000 ounces in sycee and $11,300,000 on the 7th inst.’ 


On August 9, 1918, the Treasury fixed the minimum price of 
silver at 4832d per standard ounce, but raised the price to 49d 
per ounce on August 20, 1918. On November 13, 1918, the 
price was fixed at 483d. On December 6th, the price was 
reduced to 483;d. 


Comparing with previous years as follows :-— 
































Dec. 28, Dec. 29, Dec.29, Dec.29, Dec.29, Dec. 28, 
1912, 1913. 1914. 1915. 1916. 1917. 
Q9id.. Wtd .. Bd .. iid .. S6yd .. Wad 
Deen e eee al 
STRING OUTPUT STATISTICS ! FOR HOVEMEEE. 
— — tcc EE = — , = , <a 
| aunts. Gold Recovered | 
. | Profit, 
| Se 22). = Value. | 
Mill au Mil.) §5 
a oF |_| 
" Gold. <oy e ee 
Abbontiakoon ......... oe — Om oe “c 19,015). 
Bullfinch .............. Ads saul 8 
end Motor,....é.scss. . $10,983 
Orien ae Oe Consolidated(Sep.) ee 5 “ ~ 
Senta Gorteellin se es | a= 


Wanderer (Nov.) 
__Do (Dec. 13) 





eee een eee 





Mixixe Corporation oe Canapa.—Results for the four weeks ended Nov. 4th :— 


t- 
Standard ozs sil loss ot Reduction Company, £1.975 ; opera 
ing cost at eg £13,463; 0 EY aed expenditure, £518; total footage, 291 ; 


| tonnage, 2,242. (No charge having been yet made at mill for tailings treat- 
ment is reasen of mill lozs.) 


et 





‘output. Other Notes in Return, 
. pper. | Tons. 
MOE os cp calceets Sokys cas: oo per bars; 295 ozs silver; Sept. return. 
Nevada.... Spans oresseteses 18, 843,216 Ibs ; quarter ended Sept. 30th. 
East Pool and Agar........ 141) Estimated revenue, £26,634. 
MOON ss So Sice is conbace 31 se 
NE ed Fee Bo een. oe 
| aaa ay Satie 3 é 
Wow Lalor Tim. ..ociecci css se 
MONG sien cctecedcéscnnckbe Pi R 
I Ss ie ee >} ee on 
WU NOG: os ko bs dkweseccs 3 ‘ou 
BOO. ds icharcnedistetenhs | 16,312} Estimated profit, £1,750. 
Chinese Engineering ...... Week ended December 14th. 
Welgedacht ...........s0- ai 
DIVIDEND ANNOUNCEMENTS. . 
Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
Name of Company, Interim div. + Final div. __ Years. 
Interim} Date of Method Lat'st Pre; = 
or Pay- of Year. vious ° 
Final. | ment. Payment. Year. 
Raliways. ; 
Baltimore and Ohio .. ........ -| 2% iFeb. 1 “6 ee eet 
Tea and ane ; 
Bantem (Java).....°....... aaa na Less tax 10 15: 
Batak Rabit . ee eo 7%} 15 
Dekhari Tea.. 6* jJan. 3) Less tax. wa 28 
Glen Rubber. ... 5 %t x Less tax 10 224 
Henrietta Rubber 5 %* jJan. 1) Tax free ee ee 
Pathida Tea ..... ..| 5 %* Dec. 24) Less tax ** . 
Pelmadula Rubber. >| 78 G* oo Less tax oe 
Piccadilly Rubber .. wk ae . we 5 ot 
Singapore Para ... whe /2 p.s.4 : Less tax 124 
Tamgoel Rabber <....66.. cecvcc ag ee ee 5 18 
Mining. | 
Anglo-French (Transvaal), Cum. ! 
Stes Aasanteude ane 7* 'Dec. 28 ee 8 
WP ec cncebecnss 7 |Dec. 28 es “* 
Eis. dh ncmthdense | §& %* Jee ee +s . 
Cassel Coal .i.scracecs SBE i ee ee 10 + 
| Meyer and Charlton ... | 60 %F | : 110 | 10 
Natal Navigation.. oon. §. ke os ** .* 
| Rezende . vee 10 % us : oe! 
Tongkah Harbour Tin ... ...| ¥ p.s. Jan. 22) . oo 
TRRMIRRDUE BON so 404 vn ge aneeteses OD % | ee *° 
Other Companies. 
| A. Darracq and Co., Ord., es ee i 20 . 
BIO DUO. void bs'ennttaaned | | ee ° 
| Anglo-Belgique Shipping Dec. 31; Tax free ° 
| Asbestos Corporation, Prefd. ..| $14% Jan. 15) . * . 
DO COUR. dcccccsvvs sseewee-| 914% |Jan. 15) é + ae 
Pechuanaland Trading ......... Bae ae gig Or free 5 ea 8 
Beeston Brewery, Pref. ........ | 54% (and 7%) - arrears) es es § 
= uemel Brothers .......... 2/4 p.s. | Less tax 15 us ; 
ril Australian Estate, Pref. | & Dec. 31) Lees tax 3/9in £ +s uf 
une el @v’s Brewery. .....secccee: | 6t | «- |} Tax free 10 1G: 
Bury Paper Making, Pref. ...... jae Pip | Less tax | 10 . 
WO Des bs «5c esvecd debits ‘ge - | Tax free 6 1 1f 
Canadian Car & Foundry, Pref.) 13 % Jan. 10 Quarterly i. «: 
Casale: i ccs cdeletheecann! 5 %t ° ig 10 at 
Chicag o Breweries........06 os) ss -. | Less tax ; 4 5 
Cockshutt Plow, Pref. .......... 1% (Feb. 1 és r<, F ov? 
ordi \0Gi RANE cs insane $50 daeks 24 %t! - | Tax free ace RS 
| Crompton and Co., Pref......... 7* ‘Jan. 6) ee } ee e- 
| Edison Swan Electric, [Ist Ptg. a 
POUR cen ongedsadteaneonkaan a me . nil. 
ee en incchdedietecaxedeeuens ee ° ee i Th nik 
Egyptian Salt and Soda ........ -- (Jan. 2) Less tax | 60 | 5 
Hagemann’s Creameries, Cum.) ' | } 
on RR IS SERRE 5 4% -. jess tax(on aceountiof arrjearts) 
Howard and Bullough .......... 10%* Jan. 10) Less tax | Br ile 
H. and G. Grayson, Pref ....... /6 p.s. Jan. 15) Less tax 6/ in £ ed ea 
Huggins and Ce.....2..-cccsesee ae i 15 1g 
Jas. T. Eltringham, Pref. ......) /9 p.s. Jan. 22) Less tax 6/ i in £ ts °% 
john Crossley and Sons ........ 2/ p.s. ‘ Less tax | ‘th fr e 
| J. Brockhouse and Co........... 5%* Jan. 1) Tax free { “5 
John Crossley and Sons ........ ps it .. | Less tax | “Th | Bote. 7) 
London Woollen Co........+.-:- Pay eee ee Pe 1 hy 
Marconi’s Wireless Telegraph, ' 
Cum. Ptg. Pref. ....0..60000- .. Feb. 1) Less tax T | ly 
WE Se aka + cthwekets abide 5%* Feb. 1 Less tax +o ig 
Mexican E agle Oil, Pref. & Ord.| i3et | Less tax 6/ in £ i; 25 2“) 
Do GO. cecceccccess| 4%" : } Lesstax6/in£ {| .. | 
Motor Union Insurance ........ Dec. 30 Less tax Pea. hve 
Newcastle Breweries............ | 124 "OB -- | Tax free isi 
New Investment. -............- i 6* Jan. 2 Less tax ‘a. 2 ire 
North British Cold Storage .... 6* | .. | Less tax Paes a 58 
Roburite and Ammonal ........ ibs Od eee eS we | 10 ° 
toyal Dutch Petroleum ........ 15 %* Jan. 6) a jose ji > 
Samuel Allsopp and Sons, Pig. | } « | ir 
WUE s wee gusty eéetuedsandrs és oe . gi 
Sena Suger Factory ............ | 10%t t ne ; 16 | Bb 
Stuttaford and Co.............-- | 8%t | ; eG mime 
Sun Paper Mill ..........0.-0.] 12/6p.sti .. | : {20/ p.s! 
Tamplin and Son's Brewery,} | 
Us a iain 0550. <b0ess | 4%* Dec. 23} Less tax ses 
The Argus Printing Company con “de “| ee |B f dee 
Tobacco Co. of Rhodesia........ Ba es . | Less tax } 10 ; !.. 
United Dairies, Ord. ............ | 1/ p.s.* | | Less tax ' fies 
Do Pref. ....-sesecssccsvnseces | 3% | .. | Less tax aa 4 
Vulcanite, Limited..... Oedaasese ta 8 sek 4 ee 


nan Wonayvrnrwsctem, ea See 


secant ees mes re * ae ee 
om wees — 
- 










































SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK. | 
35 CONGRESS ST., BOSTON, MASS. 


CABLE ADDRESS—SALBRO. 
Dealers in Banks and Bankers’ Acceptances.. ; 


Short Term Notes of Municipalities, Governme¢ 
and Railroads. 
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Market is 
Commodity and other information will 
: f the 
ket Price o 
to the Mar ‘leven 
ion. Particulars as : ote 
section. T Month Increase 
k Market se | Output | racrease Races Where} “ee 
ith in our Stoc Section. Past 4 Years th Or. | Otherwise Decrease, 
be found in our | pearkes Acres, ees 1918. ___ Breclsets. 
| Values, | pact I ee te ae Lbs, 
Nominal | . bber. Other ce 101 Vs 
| Shares | Value. Desa Be ay 1915-7 1816. 1917. Lbs. Lbs. 229,400 Be ate 
nia Except where | fiaret | ‘s |e |S baisee |= aséises Vaso | Saas 
——e | Ee [3 | | | 2 | tage |= “Beas |e aa 
eons ‘. 315 ga | 5 | 2 | 6g | ‘S a 365,268) |+ 13492 
me Be) BR) a | Bl a | | | BEE | aie |: oh 
Anger -cssseessssseeseees Tsao 20 24 oo io | iv | ut) 21,000 |+ Sei0 mses) |= 185.541 
ee eon ae , , — — 
Aso Malay ine Rete 20000 4 2 = 2 124 ot i a = is'300 wat 129,194 
K ore appr eesesesnaes 7 20 pe d 
Bib Liss... gail... "80,000 i} 3 227 uf oi) » an |— S30 szs00 |— lei 
Bajoe Kidoel, 17/6 paid ...... 94:250 1 1 1,404 > tas | oe Stoo — 10,000 114,803(4) i774 
Bandar Samnatra 0000000 150,000 o| 4 tires | abd ‘S| 6 muy} ico | *SBeHAD [+ lina 
moh me en 594,000 a0 1/821 >i 2) | mee is3ie 
Banteng (Selangor. ccosees] — SBN8D Ps iit) at | 3m | os _- 474,276(8) |— 153,31 
— ~yancneeial ee ae 14,300 2/0 4/ 1108 5 ast id ot - - “ie 
Roem] gam] ap | eiecisie| & aot ee see | oa 
ee 500, 1 } oO 687, oe 
eee 725°917 a af ems | “s io | 10 a | sLéas |- 12448 ies |. jee 
Bukit SECIS. .nvovrwevomnnst LE TOD oe $313 | 10 | 10 ten | et i woa7ins) {+ a 
a rs 5,339,550 1 a | we 20 = * 46.397 |— SaeT ao. i 115,562 
Bukit eee eanonneer 150,000 2/0 7 ; 2,038 . ll 1408 | Yt "ae i ie 564,516 |— 94,175 
ee ene cconeroess 700,000 20 2, 60 | 120 8% | 58 52'831 |— 4 - 
ee *"""1 9.350'000 20 | 6/9 cae | Si ow 5 | 4% 500 |— 2,233 .. 47,40 
Coyten Pent :...- 884,124 2/0 lis a es = $ | sosels See 135.4655) |+ a 
eae esnseee 160,000 a | 129 tml on = 12} 2 | Siooe |t aSaes 338,794 (to date |— 191,230 
ates ovcccccenese 700,000 1 1,882 nil 10 ae — — °§,109 9,06 \— 141,202 
Goma 105,000 1 2,659 “ 7 so) Ser 23,082 405,474 | — 47,399 
ISSN neem | 136,600 1 1 195 pe a 20 95,830 — 6,106 268,444 |— 
ATAnSArR  caeabeeueeanaia 7s 95,000 20 Fits oe 30 25 35 an — 19,060 3,491,275 ~ eee 
Saree. connborepeye Milt] 1,456,280 1 a imin2i3 s {3 E9551 |= 1osigee ei Se 
Bastera Sunita. ccc ae 1 : 1,705 im | 1? is 10 = 2500 i 
97 S. Finatees 2. eee inp 18 ‘000 : Dp } 1,46) 7 = 16 _ 95,483 |— 35, — + 18265 
Golconda Maing 02-2" 00 1) 35 | 136a6 ei) 2 % | a) Us 00 Bie 70 + < 
See Bee asi | “om | i at) ¢ | | 6 | at iste = Sse oes |: ee 
Sens ere — . ’ 
See aad | 0m |G | Re) |S is | io, | Sem sant (see) sae 
Highlan re 161,54 1 1,484 5 15+ . a 000(7) _ 160 
ang on on i ena nil 3 e- 180, _ 56, 
sore osernte gis | 3 | ime | in) Bl | scisol scam seo ake 
See Se i913).., 399°507 1 5.367 60 Ms ' "408 {243,500 (to date — 14,250 
SE ~-ncaveos Lands (4913). .| 77,000 1 i- 1,260 40 20 20t 70 54,620 ie 23,404 243, (7) 56,500 
nee | 9a6'295 29 1 2,254 | 15 50 70 25,309 ; 246 000 |— carl} 
mache usta | 89 | “4s ran | fo | B | Be cS) | ximo | ooo nee | ae 
Kampong Kuantan .......+ 6/3 imielitsi«a |, =r & 9,550\5) S191 
aay yp ggamadimeamngat es ’ 2/0 19/6 45 15 en 533, ul) j= 15, 
penser m5. | Wy ise a | a “| ist | sede | — Sis = Hi 
Kepitigalla 22.0 veoe sees Loran 2/0 15/9x an 30 3 150 | 1334 i 28,075 00s) | a eal 
Eepone (Malay senesoneneee | “"316'250 7 5x 1323 | 1125 0 as 0,000 |= Sasi yee 000 [— akan 
ieee cavesvonceeneate 210,000 1 15 4 or 229 oo 1 
ao ane Produce. sel 2/0 3,025 25 15+ * . coo = 16, = 664, 
Koala Lampur «....-sccs0s0 |, 306,000 2/0 6 5,200 | 15 224 2» | Sse “Se iiee Lc SONSae 
Ria Belgie cssucrccsn ‘won| “2 ) 4 a 3) RSE S| ve tiga 
. Oud weeeeee ’ _ ’ =e _— iJ, 
a ne | aaito0 t} 3 2166 | 1s ig | 1 | U6 90,638 wéisc0 | neniiaco | - Lm 
eee | Ba] % | leis) 8) * Saale wat | Mame rR 
ae es 1,150. 20 325 0 ; 8\5 16eT O73. 956 at 
edbury .. s, Ord. ..../ 622 2% 17% 10 47,31 . 1, 8) \- 
lege Seaetaee, O88. oi 1,597 1 16, . il nil - . — 106,251 
ea a ee reenens er oo ; . oie - nil 182 1s 124,885 |— Herd <ibee - 939 
Spam sagcazconsseenerenases 500,000 i 1 3 “| ar | |S ist | sos ic aa Taaa4sis) |— 216 
palaces OSEREEY voriooones _—,, an 6/4 ons nil 3 13 ‘| wan wae ses \- “ise 
De cemoerreneree saan 7 , 1 18,999 |— 1 — 
Melaryvcceseece Megs % 2 | is 8 | 8 Jat | gi) ik = ce | seer se 
Set eehieg re | 280,000 1 748 225 — 101158 (to date) — 17,010 
Mooply Valley aaa a ee 80.000 38 175 = 20+ 221+) 35,644 |— 296,240 to date)| + 15/098 
“ary noe ana oo] ae 20 1) es | it) 15,660 | 319,960, 397 145,108 
North Hummock «..++.+se00. 2/0 5,67 Sots ia nilt 57,660 | + 631 145, 
i ad ang Jawa ee ee ae ao - a 1,311 274 % 7 it 83,437 |\— 8,211 100 ns 
Pataling ssa suseosenenponseniel 890,000 2/0 4/3 Hoy nil 16 16 20 40,400 |— 8,554 75,755(5) 29831 
Pomak Mabhiis Winuheions | Naess 1 i =i 2is Im | to | $200 |= “a5 346,541 zo.set 
Perak I -Lukaut ........ 187, 1 1,806 12 6 ote | 13, 712,563 64 
Port Dickson eorccccese 27 1 2 716 5 8 38,233 888 14(5) 
to" (trl gameanneet 1, 8 6 — 28, 125.5 147,027 
kan rgranoore) | Fa i | am | tas w | 2 e,| aa st! wee ne 
Rubber E { Krian ... 730,000 1 > os 
ustates o ‘ 2,356 ll 137 145,329 
SApADE Jere veeeceneers iso | 2308 | ao! | asta | ale | sigma |— ria aaieat [St 
~ aap tence fad 187,500 2/0 . 7198 ” ia ¥ 17 | 61,519 |— 8,563 19.881 276,813 
oo ions srcenecmeeees s53 500 : vent 6 ish 17 15 isons + s3.568 868, 6) 58, 
Selangor ........ ceo 64°478 i i oa 16+} 85,866 |— 10,463 633,460 
Sennah ‘Central .......... er 200,000 5 18 + 42,109 — 4.764 ** 1) 
Serdang Conteal ..0+e0eeiove 80,000 : i cer) a5 a 20 124 36,500 |— 4, 1,819,3790 shee 
mban Sees scam Ns 10 15t = +. Y; ri 
Shellond nescsesosvvecesee | 260,000 4 ‘| te] 3 mm | “st | ifoo 20,120 | s36.8307) lisok 
Se ov ibis :-| 1,309,000 He 3 8,023 | 40 = au St | 44,880 16,350 ee 136,300 
Bialung  «--sseeee oeeeeserens 249,600 a ’ 144 | 25 66,0C0 a7 900 81,180 
Singapore Gaited: brevecesese a an . oie 20 nt 41 2 29,861 Px} <r 290 . 
See te 7 Rubber caned Bertam) | — 2,000,000 1 x 3,617 arte 35 = 50 19.180 15,110 a 93,763 
pias Sttiomeni ci wom | 4p ss | tie | in| go Dad am | - SEK ‘ism 
| peueretbess °° 50,000 2/0 1,316 8 20 20 i2 “° 28,432 42015) 4,188 
os 2/0 : teins! ® ot | | Seo le ee 628,371( 0 
*$00%000 i eo |e S| in| % emis nae 74 yt 
150,000 1 T27 10 “| .- 90,589 | + 22,570 ae 0 
3, 45 45 I 67,010 a 187,1 51, 
500,000 1 9,641 25 — 8698 143,450(7) 58,225 
Pay 40 sacs | ate ss i | * wee inte 399,546(9) 
eerrenreat 79,908 20 2,323 § 20 15t oe. ee ” 
United Si Betoag oc isin | a0 | Se xs | 3m | to | as 
ene Sumatra eet eeeee me 1,317,270 2/0 4g 3,319 37 
United Temiang sevens] S| | 
Val @’Or oe 
Vallambrosa eeeeeee 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
Of the Evian Hallas corel of the: Bi 


Ist, 1917. 


at the outbreak of the War. 





















COLONIAL AND FOREIGN RAILWAY RECEIPTs. 
i 
— Gross Receipts for or Total Gross Receipta, 







































OTHER COLONIAL RECEIPTS, 
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Week or Month. 


1918 | +or— 


Total Gress Receipte. 


+ or — 
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Mashonaland ..../ 1mnth |Aag. 31 , oe 
Mid. of W. Aust..”| 4mnthslOct” si] + “ym 
Ra. Rs. New Cape Central/45 weeks! Nov. 16 17,1447" 
892 3,72,304|4+ 13,030 Rhodesia 1 3 ii 
118 2, 4,66,800) — 25,700 | Rhodesia Katanga! 1 
2,049 11,22,180| + 786 
28, 5,39,18,946) +  33,52,499 
eck heres 
236 26,724) 9.64,700\— 117,625 AMERICAN ROR WEEELY STATEMENTS. 
2,767 112,000) 2,87,84;600/+ 35,10, 
hat "Water wa “Sa Mae 
ae 7 be 1 eae eonatt ‘ weal Receipts for Week. | Total Recelpta. 
VE, ame. er fee ee 
829 1, | *282\ + 961 1aa | tor— ~- 1918, or — 
une —1124291 "40'ser3e84. Nae eos is | . 
* 9 days return. 
Chicago, Indianapolis,&c.|29 weeks July 21 21,260 £5,288 6, 74,407 
! Colorado and Southern. .|$7 ide 364,759 TEA 1,450,116 1,468,267" 
é Soorgia Southn & Florida|29 weeks see al 62,041 1,875,314 
752 8 1,800! 221.218 + 145,875 Missou: - ++ 226 Weeks 872 te, 23,416,171\4+ 3,785,466 
ill 4110\— 1,190 69,750) 11,130 Mobile and Ohio ........ 29 weeks July 21 9,872 56,1 7,517,971 108,477 
and Pacific. . 3,536 O00)— 1,000) 2,722 000\+ 1,102,000 | Southern Railway ....../29 weeks| 2,938,209 |+ 738, 75,936,544| + 15,664,230 
“A Gt. Southern 24 weeks 792 147,000}+ 25,000) 3,179,000\+ 1,026,000 
vests] uo Uime| ISIE ate, Shit ae = tae oe 
a cbs a Hie| ah oe! eet Pr 
ay Heated $ ‘weeks|Dec. 308 ,000|4 14,00C| 3,098,80C/+ 1,108,100 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. 
Net 10,06C\— 32,900 '551,000/+ "152" mainte 
1,205 |  44,500|4 10,640 1,103,200/+ 409,480 
Sein hos SE eeaae 831 | —20,200/+ Tl 476, * 178,20 i 
tor Total 
eeeeeeae Name. | Period. |Ending| Bile.” Week. Receipt, 
= 600!+ 1,4C0 140,100) + 14,790 age. 1918. |+ an sun { + r= 
Rail 3,530 | 483,333, 44,298,004 8,059,176 
poidins, Test 3782 ¢ Pats 1,558 568+ esl | tin 50 weeks|Dec. 16) 329 | #59,081|+ 5,177 2,206,681 + 205.85 
Z 1,280 |M |= 230,957 17,624,000) + S915 | restr hect (28dy3} 4weeks\Nov. 22} $7 AX 215,597 
: is Ms3811000|~ 381,097 24,505,000 + 1,285,601 Burnley Corporation} 1 week i Dee. 2 a 42 40014 nis} ot + sear 
real - 1921,204 — 13, 220 Calcutta mways. wee R83, , 
Ms1798000|— 124,578 17,265,000, + 2,384,570 | ham & District. .| 50 wean 12; 16 | 1,237 157 63,810 + ; 
aie 62 | Ms95,000)+ 10,000. 7,000) — 54, | — ian Markets 50 weeks) te £1,530 546 51,220 ; 
i ti = 
BAND | | | a et weeks] 21 228,631|+ 2,587| 835,467 |4 62,657 
te | Hong Kong ;....... 2 weeks|Mct. 19} .. $14. 1,544 904 8,962 | 
| | Isle of Thanet ......| 12 weeks|Dec. 14) >. 156 3,235 1,485 * 
a8 39,445|-— 13,225, 2,281,170/+ 138,280 | Lanarkshire ........ 50 weeks) 12 £3,609 708| 177,425 36,567 
a soe + + “th ** 14 ie ag5 || Dancashire vals 51 weeks 18 £2,864/+ 540} 150,043 30,424 
1.060 | we07.o00l—137,700| 4cca7esi¢ —aaags | © ‘Minerpgol Corpora] | | 6 ot at cen cele, eps! > asseeo le 137,479 | 
181 16,718|— 12202 99,166) — 22,162 Llandudno & Colwyn 
| } ' Ba —- Rly... i jt sl itu ain i oan ie ah : 
} } } “it weeks . > 
} Hisdras Elect. (2 w (2 ks)| 48 weeks 15} 2. | Be37,272 2,160 ae 412 - 
Central ... ua} ,67/— _719|-338,381/+ 47.8% | Pernambuco | $9 weeks 15) ce 85,177 522 25,145 > 
wana Central . 70 4,850;— 3,445 208,402/+ 24,734 =| Rhondda....--....-. 50 wi (eg £1,978 397 14,677 . 
nited of Hinvana.| weeks 681 24, 1 aes at ue Shanghai | wert . a weeks Oct. . * 170 = oe be} aries 
. — ectri weeks No ee P 
amet Havane ..0) Gea = | |, Se Wweeks|Dec. 12| 72 t ial “& 174 
Uavevaran, - 
Ge ora smml i Hr) eat See ae ia : 
-_ yf + 
Prior ecimcetl At) Sat ae kts TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
Urug. (West. Ext) 26 weeks a1 S585)+ 1,508 1329+ 11,850 
ay. Smnths|Nov. 319 15,213|— 77,673} + 4 i: 
weet Oras: Seamthel So | eons 4,028 Sa 909 ‘ 
ruguay North ... Smnthe 1,851\— 548) , — ~~ otal 
Name. Period. |Ending __for Month. _ 
Orman Fonaios. 1918 | +or—| 1918 | +or— 
and Gandia. 61 weeks 33 | Pel0,000/+ 3,000) 200/—— 113,970 
— oe ' -— Nov, uae 2 escl— isso sesiele. 22.317 Alabama Power .... 1 math malt Net See ait ern . a 
icanneniita "MO. 133,880)+ 6,570 ss Grose} 9,081,000|+1 156,000} 77,730,000/4 9,300, CO» 
GolomPicr Naty 4 mnths sep | ase | Reet ote “ohewt «apr || Brasilian inmilreis}| mnths |Sept, 30 Net | 3 300,000 + 38,840,000] + 3,672" 00, 
4 , Peet Nov. n 7,900) 100; 91,600 |— +100 Brisbane Electric ..11 mnthe |Nov. 30 245 * 401,87: 40,58) 
tian Delta... -|35 weeks 559 ee 667 238,380) + l 308860 British el 4mnths Oct. 31 { Grom = 88, - 2,114,137 271,661 
thn of Spain}s9 weeks| Dec. 104 | Ps 30,083} + W118 el "T8770 Electric, — . 75;> 71,3 
“Genre Ameria pe ae | cee "M3, 196705}— LLB — frame... Smnths |Nov. 30] 64 | @42860)+ 3274) 20876414 19,150 
‘ — 1, * ah ec. 
demas demir] | Maly Ses) E Sigh | eareand ching tmmth ert. 2g) BOE 88 ale “ia 
C ; 4) = 8665 150 Oct. 3 : , 
cerAthens;&e, Puathaiduly 33] + |Dsi5i Sat sss.oe) Tebalolt Le | Cape Bletrio — 4 moths al{ Ser"| “asec — enol gest {28 
madara mete soT Sel ame] | kewls. hu) e e ‘Nat tural Gas -....,| Imnth 31] Gross | $72,006\— 4, 72, 4,552 
ro Oarthagena : 
Banta Fe Frotine, Imath {Nov. 30} .. 166,056) + 32.179) $8,680 12,830 ones Teme. 11 mnths (Nov. 30) 12 84, SS he 
tiago 5 ’ a t nas | ; 
Ponene § Gentions idm Oct. 31) “ine 1a 7804 2,984! —126,918i4+ —_—_—13,636 houses seeeeseesere| 1 mamith 0| Gross i mis 
~ 10 days return. Chillagoe ......-.+00- lmnth 30 is oa He 
Cities Service Co.....| Year 30) 688, 
CANADIAN RAILWAYS WEEKLY STATEMENTS, ceitten Sabicea baa a 21, ra 2,925,903 
Cuba Railroad ...... 3 mnths |Sept. 30 aay 7 Sans 
eS oe ee aA Flec.Supp.of Victorial24 weeks s 19°830 120s 
Recei ta . 6, 506 1, 
same, | period. [nding | entt| Stor Wests” | ‘Total Grow Receipt, | Havanaitiee Rall.) omntne | 39 coast re 
age. 1918. |+or—| 1918 | +or— Kaleo lie lo Elacix' in} 7 mnths \July 31 ' nat 
Oanadian Northern 24 weeks Dec. 1 067,000|4.313,200| 23,778,200|+ 3,524,800 meee on Talaghoame: 10 mnths {Oct. 3 1 321.5614 1&.5an 
Oanedian Pacitey (60 weeks te 4) astsee | $5760;000]+ 872,000] 148,792,000) + Sr oe La Guaira Harbour..| 1mnth |Nov. 30) ears ae 
Grand Trunk ceccee weeks 4 3,616 on et Ee 27,087 La Plata Electric. . 11 mnths 0 56, 25 | 1%.468 
Gnd. Tok. Pacific./24 weeks 14) G16 | «= £36,970)4 15, . lima Power, } 9 mnths /Sept. 30 re > Sh 
i Lisbon Electric...... lmnth |Mar. 3) ee “f 
Miss'ippi River Powr| 1mnth |May a { = “y 
tevideo Water...| 9 mn ‘Sep 0,357 
CANADIAN RAILWAYS MONTHLY STATEMENTS. Mon Ww -* the jGept. % | iheat 
ees . DBO. cc cgeccccse 9mnths Sept. L {9 6). ‘ Hr 20 whe 
oronto Riy., &c...|10 mnths jOct. 3 veaorwall. of 
Sens Met, fInece Dew | Tivo Rieti. Uwe sus ties 
Wisteaiiteuee Montevideo coisa lmnth {Nov. 30 51,698 ch 38 
Oanadian e poe} wee 8 mnths 31 { Net 1,254,091) 4 + 1,220, 
enter , Utne Resurie ves) Lmnth {May si} { Grose ‘s :* 
Canadian P._.ic® ..., oe Gras Electric ..| 9 mnths Sept. 5 02,600\—~ 1,800 
Grand Trank.......... on Vigcoria Falls = Quarter Wune 50 “a 52 
Temiscouta tener erewes a Winnipeg Electric .. 10 mnths iO 31 2,998,1 2) wit £94 
White Pass & Yukon.. 27,168 
+ 4 weeks return. 
7 ’ 
} 7" 
it - —— siiees a 
¥ . - : ’ “ } 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
4 Net | | 
Profit | Appropriation. | 
| t Co 
| Balance | ite a [eee Period = Ye 
Period | from Pay- able for Dividend. Carried to oz 
Cempany. Ending. _ Last | mentof) <4. > Reserve |. |. 
Account — bation. | Ordinary, Prefoe. Dep ’ — C8 Net Disk 
dl recia- | Forward 
‘Interest. | Rate. |Amount.|Amount. tion, Profit. | dend, 
‘ ‘Breweries. 2 Be a ee oe ta y +a 
Dedkbag'S: ox ccusevavceccns seeeeess Sept.30 | 4,698, 18,180, 22,878 10+ 5,000, 7, 5,000; 5,822) 23, 10+ 
Chicago Breweries .......ss++0+: ee; Nov. 30 | 7,361) 11,956) 19,517) 4 11,467... oe 7,850' . — 
Huggins and Co, ........ ae nett Sept. 30 19,219| 45,230, 64,449) 15 32,626 i 10, 21,823, 39,649) is 
Woratle 2600 -cccsceecseuce shacoe | GUS. Oe 31,468) 100,328, 151,796; 15} 30,000; 12, 25, 64,736, 91152 35 
Land, Financial, &c. 
Cordova Land... .ne. veseeess Sept.30 | 59,774 36,793) 96,567 St | 43,925). 18,000, 34,642, 32697, 5 
Motor and Cycle. on 
(Ord. 
A. Darracg and Co..........e0 ---| Sept. 30 12,904 151,957) 164,061) | Pref, 1 92500, .. | 25,000 47,361) 125,015 te . 
Nitrate. | | | ; 
Bantiase co cssecsvscovvesec eoesee June3Q0 , 23,646, 18,426, 42,078) oe oe oe oe 42,072) 11,258 .. 
Rubber, &c. 
Abaco (Selangor) .........e0. sO 283, 1,824 BH we | ltt tle 940 1,167) 1936 § 
Bantam (Java)....eseceeses bemene .. dune30 | 32,962 21,046) 594,008 10 15,000' .. 4,480 34,528 32,9071 15 
Batak Rebit ......-..0006 o¢heceees June 30 3,144, 12,231) 15,375) 7 | 5625 .. 2,500; 7,250, 28253] 45 
Glen Rubber and Tea........... --- JuneSO , 3,860 2,117) 5,977) 5 2,584) - | 3,393) 6,226) 22} 
Majedie (Johore) ......... cooscccee| June -. Dr 8,573\Dr 3,578| ee o0 - as \Dr 8,578 4,202; .. 
Pullangode .......csscesseee visss; Jume 30 | 1,292 6,764, 8,056 5 2,250, |. 3,250, 2,556 6,047, i9 
Rajawella Produce ........cscseses | June 30 2.432] 7,534 9,966 .. a | 9,097 ee 865| 28,137, 6 
Baemneh .«cccccsendsacese ocpenes --| June 30 30,084) 10,644) 40,728) > a | 20,000} 20,728 93,800 Tht 
Gangwarily Estates of Ceylon ......| June 30 538 610 «1,148 | 653 pe | “89 1,562} .. 
Trusts, | 
Batavia and General Plantations) Sept. 30 | $0,861) 30,861 63 | 27,200 .. ca 3,661 
Other Companies. | | 
Angostura Bitters .......ceee0. ....| Sept. 30 2,186 3,507) 5633) .. | — én 593; 5,137! nil 
Edison Swan Electric......cccceess | June 30 13,267, 87,371; 100,638 74 | 28,761 3, 18,612) 50,265) 18.695 nil 
Peek Bros. and Winch ....... -....| June 30 194, 82,287) 82481) .. | .. | 21,600) 30,000/ 30,881) 51427 .. 
Stustaford and Co. ......cccccecess July 31 26,317| 78,613) 104,950 14 25.214 12,600 35,200 31,916 74212 124 


+ Free of income-tax. 


Conunercial Reports, 





THE CORN TRADE. 
Mark Lane, Tuesday Evening. 
ntinues seasonable for the time of year, being cold, 
n, and, with the ground still in workable con- 
vere enabled to carry on field operations. Crops 


| Estimated sales of home-grown wheat— 


: making satisfactory progress, but a covering of | 


pecome 


necessary in order to protect the young | 


night frosts. Threshings of native wheat are on | 
ind offerings, both here and at country markets, 
sorbed at the regulation limit. Business, how- 
mewhat restricted by holiday interruptions, and 


ted grain were put out by the 

ring the week. Home-grown wheat rules at 
and imported 84s 14d ex ship. 

request, the spell ot 

and, which runs chieflv on home milled, North Ameri- 

\ustralian makes. English G.R., 44s 3d ex mill; Cana 


1ss 6d to 
Flour is in 


so4 lbs, 


lavour at 50s. ; 
1 Scanty 


all per 280 Ibs, ex warehouse. Barley 
offers. Native quoted at 67s to 68s per 448 Ibs: 
Western 85s, and American 83s per 400 lbs, ex quay. 
ll largely out of offer. American mixed 93s 6d ex ship, 


i, yellow African and Argentine in latter position, 

938 Tespectively ner 480 lbs. Oats have been freely 
of late, while readily taken up at full rates; native, qos 

tr 336 lbs, American white clipped 61s 6d to 62s 6d, and 
ntine 62s 6d to 63s 6d per 320 ibs. Homeward freight markets 


rth 


r sailing vessels respectively. 
i be 


tet, mainly owing to lack of adequate tonnage, as a brisk 
yrevails for carrying space in the principal trades. The 


“1 


n Range American ports are fairly well patronised at ccs 
ug GC 


s North France, with ss extra if Gulf loading, or <s 
From the River Plate 62s 6d 


paid for free vessels, or about sos sailers to U.K. A 


good business has been concluded of late in this direction on 


Vernm 
Ans 


ent 


account, 


tr -a. 


also steamers to load wheat and 


Eastern markets are nressed for tonnage. India 


WE HAVE FED THE GUNS. 





WE MUST NOW FEED THE PEACE. 





hf you wish the Peace to be more than a cessation of hostilities, 
if you wish tosee and to helpa great Reconstruction, you must 


continue to 


' BUY NATIONAL WAR BONDS. 


You may best do this by means of the 


PEARL ASSURANCE COMPANY'S SCHEMES OF INSTALMENT PURCHASE. 


‘PEARL 


Full particulars may be obtained 
from any representative, or from 


ASSURANCE COMPANY, 
High Holborn, W.C 1. 
Annual Income exceeds £4,500,000. 


LTD., 


cold weather tending to stimu- | 


sos 3d to srs od; Australian, sis od net; Japanese | 


| 





quotes 75s to this country, while numerous orders are 
tion from the rice ports and Java to France. 
The following table gives the estimated sales of home-grown wheat 


in circula.- 


| during the harvest year 1918-19, contrasted with 1917-18, 19: 17, and 
_ 1g15-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


** Royal Commis- | —— 











| 1918-1919.| 1917-1918. 1916-1917. 1925-2916. 





Cwts. | Cwts. | Cwrts Cwts. 
WE OD FPO. BE saccvedsoscserdeunercns 294,488, 343,491 ee 
16 weeks to Dec. 2]......ccccses secececes } 4,892,847) 3,797,650 ° 
Average price of English wheat per! ae 1 ss '< s d sd 
QOATEEE. . . cccedeccccavedssececcesccccose 724/);T7~«21 , od 
SM en eae | 1610 | 16 7 e 
“Visible supply” in U.S. centres. ...bush.\113,813,000 22.221,000 84,597.00 
SOMNINUL etedivess Atdemselhaieaties | 60,971,350 11,904,107 45,519,221 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 


weeks, and for the corresponding week in each of the years from 1914 











Se = sil il 
QuantiTizs SoLp. | AVERAGE Prices. 
= i——- — 
) Wheat. Barley. Oats. Wheat. Barley. Oats, 
nel 6 este a | 

1918 | qrs bsb = qrs bsh «= qrs’ bab 4 edis4 

Dec. 14 ...... 72448 7 878 1 | 12819 0 72 3 62 7 61 4 

BE cccces | 68,714 4 86,476 7 | 11,865 4 72 4 62 3 50 5 

IDRE .cccccccee |} 64161 0 | 95,217 1 | 32,576 4 43 3 29 93 25 ll 

1915 .cccccvees| 80,026 3 | 50432 4 | 32,7022 7 | 5310 | 47 2 | WT 

IDM cccccccese! 73,541 4 |11L,733 6 | 32,985 6 74 8 67 3 | 45 

BEET c.cccccess | 80,148 6 | 89,776 4 | 20,422 4 m1 77) “2 
THE IRON AND COAL TRADES. 

Our Sheffield correspondent writes :—Foreign inquiries for many 

kinds of steel which are being received in increasing quantity 


produce | 
| materials. 


/mum prices for steel sold out of the country. 


indicate that Sheffield is likely to obtain a great deal of trade done 
in the past by Germany. In some cases the guantities are very 
considerable, and include high quality as well as the cheaper 
Export business in constructional steels bas, however, 
been brought to a standstill by the heavy increase in the maxi 
The removal of 
Government subsidies on iron and steel whereby .these materials 


| had been sold below cost involves an advance in prices of nearly 


eee 


£5 per ton on finished steel. 
end of hostilities, simply paralysed the market. There were 
plenty of inquiries, but buyers refused to close, and contracts at 
the old prites were cancelled. What will happen in the future no 
one cares to predict, but there is reason to fear that much of 
the business will go to the United States. The Ministry of Mumi- 
tions has given notice that these arrangements do not apply 
Sheffield qualities of steel. Acid steel has never received any 
subsidy, although the makers have benefited by a subsidy on hema- 
tite pig. The cheaper steels are rolled in Sheffield to a high finish, 
wnerepy they command considerably higher figures than the of 

maxima. The Sheffield industries are taking a lengthy holiday 
for Christmas, but there will be plenty of employment for men 


[December 98, 191g , 





Such a movement, following the’ 
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. year’s British clip and East Indian wool was indecisive, 


she es , - ' oe = 


"amber 28, 1918.) 


cow Year. Unless the Government release many more 

ip the N the army very soon it will be impossible to execute ‘the 
peo from which has already been booked. There are inquiries 
"peace wot uantities of cutlery specialities which were formerly 
sof “ ry Germany, but Sheffield is not equipped for dealing 
e makers being overwhelmed with word on the ordi- 


with this % makers being overwhelmed with work on the ordi- 
with ele lines. Collieries have been pressed for deliveries to works 


He eek on account of the stoppage of the pits for Christmas. As 
Biers have been fetched back from the army some improve- 
” the output of coal may be looked for in the New Year. 
pent 1 t industrial operations are constantly being checked for the 
at Pet it House coal prices per ton at pits are :—Branch, 27s 
aod 275 


6d: Silkstone, 23s 6d and 24s 6d. 

Our Glasgow correspondent, writing this week, says :—For an 
iate pre-holiday period a ood business has been done in 
h pig-iron for several days back. In manufactured iron a 
big trade is passing in all departments, but especially in that 
for bars. Every market seems, from the nature and extent of the 
to be hungering for such, and the current orders, it is 
said, will keep machinery running full for months. The activity 
in the steel trade continues to grow. It is calculated that the 
uctive powers to-day are double what they were in 1913, and 
with the cutting down of Government requirements, a large ton- 
nage of material is being set free for mercantile and peace uses 
generally. At present all efforts at the rolling mills are directed 
jo the covering of not only the prompt but the prospective needs 
of consumers—shipbuilders, structural engineers, boiler, machi- 
gery, and plant builders, and in that connection deliveries are ex- 
tensive. In fact, in some Cases they are so heavy that stocks are 
beginning to accumulate in the yards, which is not convenient, 
da point. On the other hand, an immense demand is in 
eridence from neutral countries, and is not being met because, 
it is alleged, of the licensing conservatism of the authorities. In- 
formed firms here maintain, and steelmakers agree, that a com. 
prehensive and important export trade could be at once 
tained, without the slightest danger of detriment to home con- 
sumers’ wants; and that at the advanced prices lately officially 
fixed. It can be safely affirmed that here there owerfu! 
influence at work for the abolition—or a sensible modification— 
a control in raw and manufactured steel—in the interest of the 
vast production in force, and which existing home avenues of con- 

sumption cannot fully absorb. In the last eight days quite halt 


ti ca- 





enter 


doven engineering firms have taken steps to extend their estab- 
lishments in and around the city. Public business will generally 
dose down in the West of Scotland on Saturday, and wil! not be 
tesumed until! January 6th or Sth. 


————z_EE 


THE WOOL TRADE. 





Our Bradford 


correspondent writes:—Voting in the Wool 
Council on + 


question of the purchase by the Government of next 
inasmuch 


as the trace representatives were solidly against, and the repre- 
sentatives of the trade unions solidly for. The same thing hap- 
pened with reference to the question of whether South American 
should be bonght and controlled by the Government or left to be 


dealt with by the trade in the ordinary way. The Director of 
Raw Materia's announced that he would call for reasoned reports 
from both sides in support of their views, and that the matters 
at issue would then be decided by the ‘competent authorities.” 

€ is no change in the market situation, and none is to be 
looked for until after the holidays. 





COLONIAL WOOL. 
(FROM A SPECIAL CORRESPONDENT.) 


One observes that rain has fallen during the past fortnight 
chiefly in New South Wales, and the writer assumes they will be 
largely thunder showers. December is usually a very hot month 
throughout the whole of the Commonwealth, and a good thunder- 
storm usually doés much good. It would have been more pleasing 
to have had advices of average precipitations in other States of the 

onwealth. The incoming mails are so delayed, even papers 


. Posted last August only arriving last week, that it is difficult to 


Ww wh \t actually obtains. Shearing was beginning in full earnest 
*n Many big properties at the end of August, and all accounts 
Spoke of a well-grown clip. The news from New Zealand could not 
= tter. According to cable advices growers are receiving some- 
at better prices than k-st season, all due to the clip being in 
unusually light condition. As a matter of fact, the clip cannot but 
ia grown, notwithstanding a severe snowstorm last June and 
y, and there is reason for saying that the death roll proved to 
a her than expected. The question was keenly debated which 
is 8 of sheep fared the best during the heavy snowfalls, and there 
are agreement that the merino came out “on top.” One 
hot but regret that this useful sheep is a diminishing quantity 
me ehout the Dominion. In Marlborough and Canterbury the 
TINO is stil] preserved in all its puritv bv a few breeders, but 
Y about 50,000 sheep remain in the South Island, and there 
=a Ba at least five millions. As a rule, New Zealand merinos 
tj ittle “ sappy” and heavy in condition, but the staple is very 
in handle and produces excellent fabrics. The writer fails to 
oe real incentive for pastoralists to cease breeding crossbred, 
ng that they are really dual-purpose sheep, both carcase and 
neglected © valuable. The interests of the merino should not be 
ore and New Zealand pastoralists should look with more 
1t upon the breed of sheep which laid the foundation for the 
‘mion’s prosperity. 
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THE OOTTON 


TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—December 20, 1918. 





; |Same Period Same Period 
E | 1917. 1916, 
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‘nml nmi pete i 
i t } | | 
DMM GMMP@ 0 LM GM GOLM@M 
ana 1980 2075 2175 1048 1084 1110 
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Pernambuco, &6........2..++| +» 2460 2660 2760) «+ | «+ 2450... 10951170) .. 
Sh csageniddbesebene ced .» 246026602760 .. | .. 23752450 ., 1695 1170, oe 
Maceio ...0....seeneeee.+++| oe (245026602760 .. | «- 25702445 ,, 10901165) ,, 
Mossor0, &0s.........000..++| vo (246025602760 .. | .- 23702445 2, 10801165 ., 
COMO ...cceeecereeeeseeesss| oe 2460 26602760 .. | oe 25702445) 4, 10901165) ., 
Maranham ...... seeeseeees) oe (246026602760 .. | .. 23702445) ., | 10901165 ,, 
nan Pe ae ed 
BROWN 20... .cecgeceeresees| oe | oe 20502205 26472917 .. | .. mm. .. 2005 2185 
U tteesecesececceeeceere! oo | oe (1917 21602558 2592, .. | -- 2750 +. 1915 2055 
est Indian—SeaTsiand....| -. |<.) .. mmlnml .. | 0. | 22/44.) 0. | oe (oP 
Peravian—Rough .........+| oe | «+ | -- \365C 3700 5900) .. | .. ‘3200... | «. 11800 
Ditto Mod. Rough ........| .. 3050 .. |1450 1750 





- 132003425 355C * c 2750 7 
Ditto Smooth sereseserers| «+ 2600 2650 2675 2705 2735 2391 2441 2496 1140 1180 1220 
Ditto Sea Island..........! ° 


» | oe | 284 SL 33 Sod w+ | 19) 24 

African, Easi, &c, “TITTIIT abi a5ts aed abts 2585 2778. 640 2680 2760 15 1288 37 
i i | } j } } 

Hast Indian. GF ror, @a.|F G'Pne 8'tn |wer Gd. Fne rer! Gd. Fne 

Surat—Maoc, Ginned Surtee| .. | .. | 829 1 ox be. te mee aoc ats ee 

2099 4 060 


» . » Broach| ,. 1704172977541779 .. 2081 
M, Ginned Bhownuggar. . 1488 1588 1688 1763 1813 1863 i825 1850 1900 7°85 80 8:39 











M. Ginned Oomra, No, 1. . 1494 1534 1694 1769 1819 1869 1851 1856 1906 791 809 845 

M, Ginned Khandeish....| ., 154416441719 1769 .. 1805 1848 1878 763 781 8:17 

M, Ginned Com tab ...... 1679 ee 1729 ee “* ! e+ | oe 2083 “* ee , 9°90 ee 
soinde and | Ben doa 1354 1454 1529 1579 1629 1685 1710 2760 7:19 7°57 7°73 

e inn Scinde an | : | | fe 

ie, Ginna Bomeet...... . 1466 1541 1591 1641 ‘i 17221772 + | 149 785 
RR 1754 1779 1804. | 1. | +e 9135 2153 .. |19601072 ., 
Madras, Western .......... 11679 .. 1729! 2. | oe | oe |S co ft -- 1990) oe 
Cocomada, Red.....0-.0+-+++| Mt. 1704 o. | oe | oe | oe (12062 «- | oo | 967) «| oe 
M. Ginned Coconada, Red..! Fr.1729 ../../..).. 2085 ..{..'990'..!.. 











MANCHESTER, December 24. 
(I.) Comparative Statement of the Cotton Trade. 


a | Previous Weeks in 1918. 
ce, — 
} Dec.| Price, Price, Price,|Price,|Price, 
24, \t Dec.|t Dec. t Dec.|+ Nov.}+ Nov. 
1918. ; 19. m1 4 28. 21. 


Raw Cotton—Good Middling American} 4 


























a a a a a 
22:20 | 21°40 | 21°81 | 22°37 | 22 07 


rib} 22 
te Sakellaridis Fully Good I Fair| * 
Magpies. cscccccaces escccceeesseeper lb | 27°30; 27°30 | 27°56 | 27°56 | 27°56 | 27°56 
Yarne—52's twist ......cccccccoes-seeperib; 414 | 41 41443 47 494 
= Qs Weld ccccoeses ecccecece-- perib; 41g | 41 42 43 484 | 50 
— 60's twist (Egyptian) ........perlb; 68 68 69 | 674 | 68 68 
sed@iedisdisaie a@js a 
| 32-in. Printers, 116 yds, 16 by 16, 32’s and 60’s |66 6 66 0 |67 0 66 0 |68 0/69 0 
| 32-in.Shirtings, 75 yds, 19 by 19, 32’s and 40’s /63 6 S 0 164 0 63 0 165 O 0 
$8-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 87 9 |37 6/38 0 |37 6138 0 [38 3 
| 39-in, ditto, 374 yds. 16 by 15, 83 lbs ....... - 132 3 132 0452 6 (32 0j33 3 (33 6 








(il.) Compared with Previous Years. 

















Raw Ootton— Good Middling American 


a 
r Ib | 22°20 
- Sakellaridis Fully Fair 
Egyptian .......... eptescngncccset ant arae 
Varne—52’s twist .....cesceceees--s-porib; 41§ | 37 
— Qe Welt ..cocccsccgscccccesepaein, 4 36} 
— 60's twist (Egyptian) ........perlb| 68 47 


ed 

32-in, Printers, 116 yds, 16 by 16, 32’sand 60’s |66 6 
52-in, Shirtings, 75 yds, 19 by 19, 32's and 40’s ; : 
3 


a 
23°02 





oe 


38-in, ditto, 38 yds, 18 by 16, 10 lbs.......... |35 
39-in, ditto, 374 yds, 16 by 15, 84 ibs ........ 


rad + Nominal quotations. 





This has been a short week, and operations of importance on ; 


the eve of.the Christmas holidays could scarcely be expected. The} 
tone of the market, however, has tended to improve, and more? 
inquiry has been about than for several weeks. In cloth for India. 
an increased demand has been experienced, espcially for Cal-' 
cutta, and there are expectations of freer operations after the turn’ 
of the year. China does not show much change, but occasional) 


THE BANK OF TAIWAN, 


LIMITED, 
Incorporated by the Special Charter of the Imperial Japanese 
Governm 899. 


Head Office - - TAIPEH, FORMOSA. 
BRANCHES :—Amoy, 


Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial] Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.c, 
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transactions have been put through for Java. 1 
turers are in urgent need of relief. Inquiry in American and 
Egyptian yarns has broadened somewhat, but sales remain limited, 
and quotations are very irregular. 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


es 


saan 


but there is little disposition to pay the high prices asked by the 
River Plate. The opinion prevails that in view of the demand 
for leather on the Continent, high prices will prevail for some 
time. Values of domestic hides remain as last quoted, British 
tanners absorbing all offers as made. 

There is also a decided Christmas atmosphere in leather trade 
circles, and no business worth reporting has been done this’ week. 
Much anxiety is felt at the continued control, especially as America 
is preparing for export to this market. Heavy sole leather of 
Army substance is not wanted much, however, the chrome sole, 
of which so much was heard, is a drug upon the market. This 
week a circular has been sent around from the Raw Materials 
Department, which releases, under certain conditions, rough leather 
for dressing, a fresh list of prices also being included. 

Boot manufacturers have practically shut down for the week, but 
they have much to ponder over just now in regard to the in- 
creased demand for wages. The war-time boot has been advanced 
in price to 
are many who question the wisdom of this, in view of the fact that 
huge quantities of dressed kip leather will be soon on the market. 
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are published, I feel confident very big profits will again be shown. 





PORBIGN AND COLONIAL PRODUCE MAREETS. 
Mincing Lane, Friday, December 27. 

The general course of trade proved very quiet while under holiday 
influences, the markets being closed down during the greater part of 
the week. Price changes were few, while tending in buyers’ favour. 

SUGAR.—Only a limited quantity of British refined was available 
for the trade this week, but fair quantities were delivered to manufac- 
turers. The general situation is gradually improving, and which will 
tecome accentuated as tonnage becomes more plentiful. Official 
quotations remained unaltered for all descriptions. 

HONEY in retail request, and prices tend against the holder. 


transpired, though prices ruled steady for all mild liquoring grades. 


LONDON, Fuipat. 


THE EOONOMIST. 


Numerous manufac- | 


Holidays have affected business, and trading in hides is very | 
quiet; small purchases have been made of dry hides to arrive, | 


the public, in view of the advancing wages, but there | 


Boot manufacturers and distributors have made a good deal of | 
roney this year, and when the balance-sheets of the big concerns | 


COFFEE.—No auctions held this week, and only limited sales | 


Commercial Times.—Weekiv Price Current. 


The prices in the followingAist are revised with the assistance of an eminent firm in each department. 
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COCOA moved off slowly at graded prices. 

| SPICE.—A dull tone still prevails, values of 
_while largely nominal in the absence of business, ¢ 
| Fair Zanzibar, spot, sellers, 2s. Pimento quoted 5d. G 


i 


| Washed Cochin, spot, 140s, sellers; Japan, 100s: and African, tos 
RICE in slow demand, while imported bears 
| neglected. _ and pens ¢ 
SHELLAC moves off slowly. Fair T.N., spot ‘ 
| shipment, nominally 265s, c.f. and i. Spot, sellers, 3008; and 
GAMBIER quiet, with sellers of good marks, Spot, at 45s. 
MENTHOL, spot, sellers, 20s 6d. anese i 
and refined camphor, 24-lb slabs, 6s ae ae 
RUBBER.—Market quiet, and tendency easier. Plantation gt 
crepe, spot, sold, 2s 24d; January-March, 2s and: April-June, as 
| July-December, 2s 244; July-December, sel ers, 2s 23d. Smot 
ribbed sheet, spot, quoted 2s 1?d. Para nominal. Fine hard 
2s 74d per Ib. " 
HEMP.—The following are the revised prices :—Manila, 
£150; C, £130; D, £125; E, £108; J, American, £82; J, Uni 
Kingdom, £80. Aloe fibre, Maguoy, No. 1, 68s ; No. 2, 66s: No. 
64s. Cebu, No.1, 70s; No. 2, 68s. : 





METROPOLITAN CATTLE.—Decemser 24, 
British Animals. per cwt; to sink the offal, 


Sheep, per stone 8 lbs, plus value of skin. 
| sd sd 
Beasts, Super Grade .. 71 0 to 76 0 | TD svstntnsnes ecccccccccce 9 
Do Ist »n wanes =e Hielnecssccscocencceoesanll 
Do 2nd ee - 6 0 7 0 | nay 
Do ” o- 53 0 65 0 
LONDON POTATO MARKETS.—Decemser 2,4 
Per Cwt. 
Z£esda 
| Highlands—King Edward .... 0 9 9 Blackland—King Edward .. 
Grade 2A—Evergood ........ 09 3 Evergood ...... 
Arran Chief ...... 09 3 


| THE EFFECTS OF THE WAR 
| ON LIFE ASSURANCE BUSINESS 


Pamphlet on application to the General Manager: 


| SUN LIFE OFFICE 


(Established 1810), 
63, Threadneedle Street, LONDON, E.C.2. 

















4 s 4 | DVDIA-BUBB de 4 | PBOVISIOUNS— saeda ed 
OO00A—daty 4d pbs a os a OOOHINEAL—per Ib 2 6 3 3 | Para, ine bard, spot 2 1% a6 = 
Trinidad, per_swt. Bees | paves | Sn ome OCS SS Australian .... 52 0 } 
Oeylon, plantation .. & 8 108 9 | Aloes, dine RL.p ows 42 6 105 8 [—.- +," Bacon, sagt —iriah.. oe a 
Bena Gneat Jc. 8 6 6 8 | Balsam Fora --perib ie o 8 0 Riper 18 8 1 0 | Bamba cwrrrsreryg WM 33 
OOFFEE—<inty $2) per cwt — $$ 56) See ee ts eee IEA owo0n enone 0200 6 ; 
Hedin de is 0150 9 | qoapanreined...... € ¢ 7 9 | Madras try leat good fe tg | Gumadian....-.----17 08 8 8 
Costa Bioaord.tomidi0s 130 0 | Oantharides ...-perib 15 6 ¢ ¢ | Karpahedmidtoga 7 0 8 8 | yirqwinieh biaddarw-tet 0.0 ¢ “135 

to fine........ | Oastor-oll ......... .. nom Low to mid......... 6 0 6 6 American boxes, § Ib 188 0 ae 
Central American,g@. 1) g | Gam Benjmn. Sum, HEMP—per ton— ae Gibe......12 0 8 0 § 
be mnld......00- 2 D182 0 | ptteonds ..per ows 10/0/0 11/10/06 | gy layer 170 0 Beef— préibS 2 9 6 
ay ; Olibanum, drops .. #0 6 80 © | Manila, fair, t 100 6 Booteh.....--...... 96 00 190 0 
one, eal; © $2 $ | yomomabe nn i$ ¢ | Minko! 38 § | obsmenti= i 
° ee 
Do mid to fine ....110 0152 © | Mosk pod, Ghina's-os 21 ¢ 10 8 | JUTR— 2 as B ovsewsoeen shed «.....148 
ad, arte ie. 4 8 410 | “% ee eS os | aaeae som Bee. Onoda coe oe vote dQ 
ach oes DOF tee eeee sees oeee ww -eeeeee ) ADR = |. Bee .....ceees per : 
Blirle......cecccooes 0 96 0 6 | HG.H. 2 @ 30 6 Btil [ance Hawn to fine 2 4. 
Oxalle, nei '.:--.-.- 1 8 1 6 | Bhbeb.Obinatriea@s 1 9 3 0 | MEATERR Sp ee 34 ei ers tormedion =. 8 
Cy —_ | DYE STUFFS, &o.— Do do 10/12 wee Py 3 zg sereeeroreee Chiilies—per oe 
wos evcccvese sco Hid | Gals, Ohina..per ewi20e 6 8 8 Do do 1214... 28 3 4 reseseseverene OO 8 0 0 
Alpe, lamp, ..perten 21008 Fae | Bengal ....110 0120 0 Do do 1416... 2 9 3 6 | FLOUB—880 ibe TALLOW-—p.ct., casks in, 
ammsoia ari iib¢ 0 § | Goatees “5 $' $ | euhimfa Deities 1 $ $1 | miOe-Manguoas eps | | | | pnoadin sc 2 Y 
mriate, White..ton 75 ¢ 80 9 | Outeh, od.to fair... nom Do WS do 88 28 | pew cvneceraeeee BS 8D Se emnnnets 
Arpenic, lamp, periond00 0 210 8 | DYEWOODs— as yom eee E Rosie to TAPLOCA—per Ib— 4 
Powder ....per =. ss 8 | Brasil ........ 12 0 Dressing Hides.... 25 3 1 A ...85/0/0 87/100 Flake, per 
ae 18 _= Dustie, Semales evece = ; Ro. Har. Backs.. . : ? 3 3 French or Spanish..£4/0/@ 56/10/@ cocccece 
See es 8 | umes S| etaten Oomper_ a oa | femgieemnnceee 6 00 0 | Eaten and riee= 
Do powder tela 8 4 0 onduras ......ces« 2 0 Best selected ......118 8 129 0 ae sevesesesees nom Broken & Fannings 
08% powder .. evcess 395 6 400 8 aan ee 14 . Frese tavens! soot 8 us s Orange, trv marke 3f0 ‘ Broben Pekoes—Oom, 
Oalome! «per Ib 6é3 64 Bapang Ocylon ...... 12 0 Lead—Eng. pig p. 200 nom to finest. .......++- . 
odtn ccllper os 0 16g 0 11 oe Garnet Lac, AO, biky 29 6 Pekoe sesh 
Bitrate of p. ton 27/1008 3816/0 FLAX—epot—eif = =» #8 gpean, OB a. EB i 0 Baton, Laé,gd.t0 fm nom, | Pekoee—Com.tosines 
orate, neb...... 23 26 | P HD. ie 10 aan eee -- SiLk— 
mints --.n..---- 3.0 3 3 | Blancs UA Medium 175 6 ae mae 2 8 Thine—BineKlephans 13 0 34 0 ee ene 
phate sper ton 10 0% 9 | FRUIT—Hew bog 4 | OS Mesh, per tan— Fooeahjoccessos ree Eaneda vol. pine large ae 
Ammoniad,pr.cw75 0 80. 0 Lemons, Naples cases 9 9 0 9 | Beed, ia ‘per ton Jape nisi, 3 8 2 8 | eopa000- 
chip. p.t0a6/100 7/08 Do. Sicilian boxes 15 6 20 0 Rape, refined!...... : ewe— 8/9—10/44 per ie 
cccccccecccccs 16 6 12 6 Do. Malaga cases 0 0 0 0 evecccesocce > ine. 
On soascnce cnn 358 8 Do. boxes 0 0 0 0 | Cottonseed, crude .. to nw 
oreign white...... 18 01356 6 Belted Australian .... 0 18 oy Ceegep Sem «... pee “Gommen v fe... 
wt 5 BS ay | Gee eesnsecere B48 BUMS | Bee Raters gyn ee — ee be cee ine 
p.in.62/0/0 62/10/86 seeerceecees 16 EH ' a d 8 6 and Bumawa 
cut a ert eee D Oporto eae are O 15s 1 eeceeeeeeereee 
Fioar ...... 30/08 31/0/¢ & Drysaited Gaps 9 11 : i $6 saseoweeeie 
savesereceee 29/08 29/10°0 wisn. Gh 030 pe ee iy 
. none = tt Bufaloes, Singapore. oie 018 om 
serereceseee eee eceeccese 10 6 173 TURP NTINE, p.cwtl0s . 
PRA—per ton one Dncuteaeedumsetiion 018 oa 
Jn Mae Mon Wibrandover 0 9 8 WOOL Colonial per 
Singapore eene ae EP cesesecees ; : ; eore 
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Che Eronomist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price 8d; by Post, 83d. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPEB, 
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Vol. LXXXVII. SATURDAY, DECEMBER 28, 1918. No. 3,931. 
Banks, &r.—Continued. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880, 


































THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP. ... £600,000 | RESERVE FUND £710,000 


THE LONDON AND RIVER 


PLATE BANK (LIMITED). 
Established 1862, 
Authorised SRE cicicctgvévericied £4,000,000 
Paid-up Capital..........cseseseee0 1,800,000 
Reserve Fund ........ pioiicaaiitan «++ 2,100,000 
BrancueEs, 








BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. 


a TENET ~ Bie <2 , ARGENTINE. Buenos Aires, Rosario, Mendoza 

Subscribed Capital .. = «» Yen 48,000,000 BANKERS—tThe Bank of England, the London ; : t , ’ 

Paid-up Capit ce ee odo Joint City and Midland Bank, Limited. Concordia, Bahia Blanca, Cordébs, Tucumén, 
eserve und.. ee 


Al 23,100,000 
OHAMA. 


Branches and Agencies at— 
Bombay, Buenos Ayres, Calcutta, Chang-chun, 
Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau. 
he k buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, F.C.2, 
K. TATSUMI, Manager. 


NATIONAL BANK OF EGYPT. 
Established under tian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer, 

Capital ..  .. .. ee ve 43,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. ee e- «- £1,663,278 


Parané. Barracas (Buenos Aires). Onee (Buenos |; 
Aires). Boca (Buenos Aires), Calle Santa Fé (Buenos |} 
Aires). Calle B de Irigoyen (Buenos Aires). ; 
URUGUAY Montevideo, Montevideo Agency (Calle 
Rio Negro), Paysandu (Agency), Salto (Agency). 
BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, Victoria, 
vurityba, Mandos, (Agency). ' 
HILI. Valparaiso. a. 
FRANCE, aris (16 Rue Halévy). t 
Agency in New York & Agents throughout the world. | | 
Letters of Credit, Drafts, and Cable Transfers |; 
issued. Bills negotiated, advanced upon or sent 
for collection.—7 Princes street. *.C.2, 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
oe, provided they do not fall below the sum 
0 


No. 27 Clement’s lane, Lombard Street E.C.4, 








ernesto TORNQUIST 4 co. 


Limitada, 
BUENOS AIRES. 


Established 1830. 





NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Brancnues:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Executor and Trustees. 





sa La LAM A erat te 







Oldest Business Establishment in the River Plate, 





Capital Fully Paid Up and Reserves, 
£2,679,785. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 









Reserve Fund 
Assets unde r Administration 215,764,925 


Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and improved City 
Properties in Canada. 





THE WESTERN. 
AUSTRALIAN BANK. 












Governor—F. T. Rowlatt, Esq. 
Head Office .. Cairo, 
London Committee: 





Guaranteed Trust Investments. { 

E. W. P. Foster, C.M.G, Established 1841. Geutipenienestavtaal } 

Sir Carl Meyer, Bart. coca : 4 ; 

: ° i ae 28 Bishopsgate. A. L, NUNNS i 

Hon. Algernon Mills. Hon, Sidney Peel, D.8.0, | P@\g-up Capital -. &250,000 0 0 London, £.C.2. London Representative, | | 
LONDON AGENCY: Reserve Fund ... .. £700,000 0 Oo Bankers: 

6 & 7 KING WILLIAM STREET, LONDON, E.C.4 | Reserved Profits .. £19,339 0 0O| | Bankof Scotland, Canadian Bank of Commerce. | 


Reserve Liability Of Shareholders, 


£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C, 3. 


Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F, Gillbee, 





Accounts opened with traders and private persons, 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assioat, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—17, MOORGATE STREET, E.C.2. 
AUTHORISED CAPITAL 





* , 7 


aie MRE EGE SvuBscRIBED CAPITAL .. «. ,£2,250,000 

(Cairo), Sohag, Tantah, and Zagazig: and in the THE UNION BANK OF ae - «a és aaa 
. 8. r Ja ee ee 

Sabian nt! ELObeld, Toker and Wad:Medani, AU STR ALIA, LIMITED. UncaLLeD CapPitaL ‘ ee £1,500,000 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on ree 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection.- 
ARTHUR WILLIS, Manager. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 
Paid-up Capital, £2,000,000; Reserve Fund, 

£2,025,000, together ...... £4,025,000 
Reserve Liability of Proprietors .. £4,000,000 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 


ESTABLISHED 1838. 
Capital «ae Reps, 2,000,000 


Total Issued Capital and Reserves £8,025,000 
Head Office: 71 Cornhill, London, E.C. 3, 
DRAFTS are granted on the Bank’s Branches 


throughout the Australian States, and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed ods on 
terms which may be ascertained on a tion. 


THE MERCANTILE 
BANK OF INDIA, LTD. 





Head Office : 15 Gracechurch St., London, E.C.3- 
Reserve Fund ove 1,500,000 Authorised Capital «- or 6 £1,500,000 
Undivided Profits ... 611,153 Subscribed Capital -. * 1, 125, 


BANKARTIEBOLAGET SODRA Sede Pani d Undivided Profits 08.632 


SYERIGE. 


London Agents—Lioyps Banx Lrp., 17 Cornhill, 
E.C.3, 


Pari <— Banx (France) and T Head Office - HELSINGBORG (Sweden), | INDIA, CEYLON, STRAITS SETTLEMENTS, 
" Nariowar, PROVINCIAL Baxk Branches: Stockholm, Gothenburg, Malm3, CHINA, and PORT LOUIS, MAURITIUS. 
(France) Lrp. Boris, and in 60 other places, in Sweden. 


Agents in India—NationaL Bank or Inpra_ Lp. 
Agents in South Africa—Tuer Natironan BaNkK oF 
South Arnica Lip, 
Also egeetee in New York, The Straits Settlements, 
apan, Australia, Madagascar, Reunion. 
Telegraphic Acdress, “‘E GO.” 


The Bank and sells Billsot ¥ Issue, 
Letters of a and Clenslar Neto. ace nih the 
banking and agency boskases connection ; 
Fixed Deposit Rates will be quoted upon application, 

On current accounts interest is allowed a: 
Sesr conn per annum on daily 


Capital fully paid oe ee. Kr.30,000,000 ’ 

Reserves es ae -- Kr. 15,200,000 . 

All kinds of Banking and Exchange Business 
on moderate terms. 


Inquiries and applications for terms are invited. 
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PARENTS 
AND GUARDIANS 


can provide for the future welfare -of 

CHILDREN under their care, by taking up 

a Children’s Policy with the Scottish Widows 
Fund. 


Write for pecial pamphlets *‘How to Provide for the Children's Future” and “ Educational 
Endowments for Children,” 


SCOTTISH 
WIDOWS FUND 


Founded 1815. 


FUNDS: CLAIMS PAID 
22 MILLIONS, 47 MILLIONS. 


The Largest British Mutual Life Office. 


Send for FREE BOOKLET. 

























DISTRIBUTION 


THE PRUDENTIAL 
Paid to its Policy-holders in 1917 over 
£9,700,000 
or over £31,000 for each Working Day 


| REFUGE ASSURANCE COMPANY 
Limited. 
Chief Office: Oxford Street, Manchester. 


Annvat Incomes Excezps £4,400,000. 





Foxps Excrep £14,500,000. 
Crams Pam Excerp £25,.000.000. 


Life Assurance at Minimum Rates. 
A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES. 
For particulars address the 
| 


GRESHAM LIFE ASSURANCE 


SOCIETY, LIMITED, 


‘ . POUL Head Office: .. ; “ c. _ 9, St. Andrew Square, Edinbure! 
‘ST. MILDRED'S HOUSE, TRY, E.C.2. (G. J. LIDSTONE . a i i = ms Manager and Actua) 
Founded 1848. Funds £10,500, 000. London Offices = - .. 28, Cornhill, F.c., and 17, Waterloo Place, 8.\W. 





THE GRESHAM FIRE & ACCIDENT INSURANCE 
SOCIETY, LIMITED, 

Tramsacts all classes of Fire and Accident Business. 

CHIEF OFFIC! ST MILDRED'S HOUSE, 

t LTRY, LONDON, E.C. 2 








Bublications. 


On _ behalf 


of the 
[nvalids 


It is deeply to be regretted that the Influenza 
pg coincided with a_ shortage of 


ovril. 


On behalf of the invalids, Bovril Ltd. wish 
to thank all those who refrain from buying 
Bovril during this period. The unselfish 
action of those consumers allows the 
available supplies to go to those who 
stand in greater need of Bovril. 


More bottles and therefore more Bovril 
will be available early in the New Year. 


|The Great Alternative 


'|Saner Politics or Revolution. 
'|By LEONARD J. REID, M.A. 


Crown 8vo. 6/6 net. 





| 
}| PRESS OPINIONS. 
0D SSS 
ty ‘His indictment of the criminal olly of Bolshevism 
| is most effective.” — Morning Post. 
\ sound and rational contribution to political 
} controversy . « We recommend every think- 
ing politician to read it.''—Saturday Kevteu 

‘‘An able plea for a great New Liberalism.” 
i Scotsman. 
‘To unsettled and troubled Liberals we would 
|| heurtily commend it. It is a finely suggestive dis- 
cussion of certain vexing questions with the solution 
} 


whereof Liberalism is vitally concerned." 
Liverpool Datly Post 
‘ Studiously moderate.”’"—Economist. 


“Sane and thoughtful writing.""—Daily News. 


LONGMANS, GREEN & CO., 


39, Paternoster Row. 








LONDON COUNTY, WESTMINSTER 
AND PARR’S BANK, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the London County, Westminster & 
Parr’s Bank, Limited, will be CLOSED aon the 1st 
January, 1919, for that day only, for the preparation 
of the Dividend payable Ist February, 1919. 

Proprietors registered in the Books of the 
Company on the 3ist instant will be entitled to 
the dividend on the number of shares then standing 
in their respective names. 

A. A. KEMPE, Secretary, 

41 Lothbury, E.C. 2 


23rd December, 1918. 
IMPERIAL JAPANESEGOVERNMENT 
FOUR AND A-HALF PER CENT. LOAN. 
SECOND SERIES. 


Notice is hereby given that the COUPONS of 
the above-described Loan due on the 10th January, 
1939, will be PAID on and after that date (Saturdays 
exvepted) between the hours of 11 and 3 at the 


THE INVESTOR’S MONTHLY MANUAL. 


ESTABLISHED 1864. 


Scale of Charges for Advertising. 


Yokohama Specie Bank, Ltd., where lisis may be COMPANY PROSPECTUSES. tee BANKS AND INSURANCE. . . 

obtained. " 

Coupons must be left three clear days for exami- Whole Page... .. «. « «+ 1414 0] Whole Page... .. " 2 0 

nation prior 2 payment.—For the Yokohama | Half TO Ae Spree ea. ial 710 0 | Halt mae (ae os 3 3 g 

ee K. TATSUMI, Manager, | Per Line,SingleColumn.. .. .. 01 0  — ee 3 076 
27th December, 1918. ; Offices:—3 ARUNDEL STREET, STRAND, LONDON, W.C. 
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MICHOACAN POWER COMPANY. 
FIRST MORTGAGE 6%, GOLD BONDS, 


The COUPONS due July Ist, 1916, on the above 
Bonds, will be PAID, together with 6% interest on 
or after January 1st next at the Counting House of 
Messrs. William P. Bonbright &* Company, 16 
George Street, Mansion House, B.C. 


CENTRAL MEXICO LIGHT & POWER 
COMPANY, 
FIRST MORTGAGE 6% THIRTY-YEAR GOLD 
BONDS, 


The COUPONS due July Ist, 1916, on the above 
Bonds, will be PAID, together wth 6% interest, on 
or after January Ist next, at the Counting House of 
Messrs. William P. Bonbright& Company, 16 George 
Street, Mansion House, E.C, 


GUANAJUATO POWER & ELECTRIC 

COMPANY. 

FIRST MORTGAGE 6% THIRTY-YEAR GOLD 
BONDS. 


The COUPONS due October lst,” 1916, on the 
above Bonds, will be PAID together with 6%, 
interest, on or after January Ist next, at the Count 
ing House of Messrs. William P. Bonbright & 
Company, 16 George Street, Mansion House, F.C. 


PRESCOTT GAS AND ELECTRIC 
COMPANY, 
PiRST MORTGAGE 6% THIRTY-YEAR GOLD 
BONDS, 


The COUPONS due January, lst next on the 
above Bonds, will be PAID on or after that date 


sonbright & Company, 16 George Street, Mansion 


} 
House, E.C, 


NORTHERN ONTARIO LIGHT & 


POWER COMPANY, LIMITED, 


| FIRST MORTGAGE 6% TWENTY-YEAR 
SINKING FUND GOLD BONDs., 


| 
| at the Counting House of Messrs. William P. 
| 
i 
| 
| 


The COUPONS due January Ist next on the 
above Bonds, will be PAID on or after that date at 
the Counting House of Messrs. William P. Bonbright 
: Company, 16 George Street, Mansion House, 

Mee 






















Post Svo. 


Waste,’’ &c. 





















preceding books. 


crisis up to date.” 


layman.” 






London : 
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LLOYDS BANK 
LIMITED, 


with which is amalgamated 


THE CAPITAL & COUNTIES BANK LD. 


HEAD OFFICE: 71, LOMBARD ST., E.C. 3. 


This Bank has over 1,200 Offices in England 
and Wales, and Agents and Correspondents 
throughout the British Empireand in Allied and 
Neutral Countries. It undertakes all depart- 
ments of Colonial and Foreign Banking business. 


FRENCH AUXILIARY: 
LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 





THE STOCKH EXCHANGE. 
NOTICE. 

Members of the Stock Exchange are not allowed 

to advertise for business purposes, or to issue 


The WORKS and LIFE 


of WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 

8vo. £3 15s. net. The ‘Works’ only 

will also be supplied, £3 7s 6d net. 
Prospectus Sent om Application, 


LONGMANS, GREEN & CO., 
39, Paternoster Row, London, E.O, 


Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘“‘ Member of the Stock Exchange, 
London,’’ shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 


| of the Stock Exchange, Committee Room, The 
| Stock Exchange, London, E.C.2. 


3s. Gd. net. 


WAR AND LOMBARD 
STREET. 


By HARTLEY WITHERS, 


Author of ‘‘The Meaning of Money,’’ ‘*‘ Poverty and 


TIMES :—“ Carried out with the same happy 
touch of literary simplicity and wit, combined 
with an expert knowledge of hi; subject, which 
has given distinction and popular value to his 
Nothing could be clearer or 
more enlightening for the general reader.” 


MORNING POST :—“ In brief but most 
attractive language it deals with the historic 
financial events of the past six months. 
fascinating résumé of the financial events of the 


DAILY NEWS:—“ Mr. Withers knows all 
the machinery of the money market, and he 
has a lucid style which makes matters plain 
normally very mysterious and technical to the 


SMITH, ELDER & CO., 15, Waterloo Place, S.W. 





Investor's Monthly Manual 


(ESTABLISHED 1864.) 


Half-yearly Double Number. 


The Double Number of THE INVESTOR’s MONTHLY 
MANUAL, published on July 2nd, 1918, gives, in 
addition to the usual information, the highest and lowest 
prices of all stccks and shares for 1914, 1915, 1916, and 1917 ; 
and for the first six months of 1918; the latest quotations for 
1918, a tabulated chronicle of the half-year’s events, the 
names of the markets where each security is chiefly dealt in, 
besides memoranda relating to the financial position of 
Foreign and Colonial Governments, to Railways, &c., &c. 
In addition, there is provided the addresses of the 
various Companies, with the names of the Chairmen and 
Secretaries, or Managers. 


TO ADVERTISERS. 


THE INVESTOR'S MONTHLY MANUAL is published at 
the beginning ef each month, and is by far the MOST 
COMPLETE PERIODICAL RECORD in existence of the 
dealings, throughout the United Kingdom, in every descrip- 
tion of stocks and shares, &c., &c. Over 4,000 securities are 
dealt with each month. 


It is subscribed to by Investors of all classes, as well as 
by Banking Houses, Chambers of Commerce, Mercantile 
Firms, Stockbrokers, Railway, Insurance, Shipping, .and 
other Companies throughout the United Kingdom, the 
Colonies, and abroad. 

Its circulation, therefore, is of a widespread and in- 
fluential character, and it is a most valuable medium for 
advertisements of all descriptions. 

The above number has a LARGE ADDITIONAL 
CIRCULATION, and, being greatly used as a work of 
reference, it affords an excellent opportunity for giving 
a PERMANENT PUBLICITY to advertisements. 


Publishing and Advertisement Offices: 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 
SPURNS USERS: 


—— ——— 


Accounts of Banks, Bankers, and Firms received 
opon favo e terms, Collections made and 





remitted for prom 

Careful ved nie to the Purchase and Sale 
of American Secunities, Cable Transfers made. 
Lexpor BaNwEERs— 


The London Oity and Midland 
Bank (Limited) 


HONG KONG AND SHANGHAI 
| BANKING CORPORATION. 


| Carrran Aru Pam Ure § .. .. ++ 15,000,000 





Srexurxe Reserve held in 
London at exchange of _ 
per @=£1,500,000 . + $15,000,000 
tous RESERVE - $19,500,000 $34,500,000 


Reszave LiapILiry oF a > 
Head Office—Hone Kone. 

1 Chief Manager—N. J. Srass. 

i Brancegs and AcEnors: 

= , Bangkok, Batavia, Bombay, Calcutta, Can- 

i olombo, Foochow, Hankow, iarbin, Hongkew 
| (Shanghai), I , Johore, Kobe (Hiogo), Kuala 
Lompor, London, Lyons, Malacca, Manila, Naga- ' 

| saki, New York, Peking, Penang, Rangoon, Saigon, 

| San Frarsisco, Shanghai, Sineeee. Souriibaya, 

|| Mentsin, Tsingtao, Viadivostok, Yloilo, Yokohama, 

1 Loxpos CommitTe® :—Henry Keswick, Eaq., M.P.; 

| William Gair Rathbone, Eeq.; A. M. Townsend, 


| | Be 
- ManaGers tn LONDON: 
Srm Cuarues Appis. H. D.C. Jonas. 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie 
§ GRACECHURCH STREET, LONDON, E.C. 


+ $15,000,000 





| 


GIRARD TRUST COMPANY. 


Phitadeiphia, Pennsylvania. 


CHARTERED 1536, 
| Acts as Executor, Guardian, Trustee, and 


| in all fiduciary capacities by appointment of 
| the Courts and individuals. 


| As Agent the Company conserves and handles 
| moneys and securities entrusted to its care, 
1} 06. llecting and remitting income therefrom, 


| Ca srrespondence with British owners is invited 
i} eatiog to the management of such funds. 


| eee and ‘Surplus, $10,000,000. 


| BANK OF NEW SOUTH WALES 


|| Lowpor meen be Seotatieedisateens E.C.2. 
Paid-up Capital...........09 Soocecceas - - £3,904, 860 
| Reserve Fand..........ss.ssccseee veeeee 3,025,000 
Reserve Liability of Proprietors ........ 3,904.860 














| 
1 £10,834,720 
| The London Office issues Drafts on Demand on 


its Head Office and Branches in Australia, New 
| Zesiand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mai! and Cable 
| Transfers. Negotiates and Collects Bills of Ex- 
| change. Receives deposits for fixed Periods on terms 
|| which may be known on application ; and conducts 
i} every desoription of Austraiasian banking business. 
1 H. MELDRUM, Assistant Manager. 


THE ROYAL BANK OF CANADA 


| 
Established I 


Capita! Paid-up. $14,000, 00 
Reserve Fund and Undivided Profits $15,000,000 
Total Assets 000 


Head ‘MONTREAL, 
SIR HERB RT 8. HOLT, President. 
EB. L. PEASE, Vice-President and ee Director. 
O. BE, . NEILL, Gonarat 


2 Bank Buildings, Princes: St., E.€.2, 


T. R. WHITLEY, aoe, 

i J. MACKIE, Joint M. 
462 Branches in Canada and New ndland ; 3$ 
Branches in Cuba, Porto Rico, Dominican nblie, 
Costa Rica and Venezuela. Branches in Briti 


Indies: ANTIGU<a, St. John’s, BAHAM Seheens ; 
BARB Bridgetown; DOMINICA at 
GRENAD Bt. George's; JAMAIC bi 
*. $ A Port 
‘Bpain; San Fernando, B HOND 
het BRITISH GUIAN * 







THE NATIONAL BANK OF SCOTLAND, | 


LIMITED. 


Incorporated by Royal Charter and Act of Parliamens, 
ESTABLISHED 1826. 





Capital Subscribed, 28,000,000. Paid-up, 21,000,000. 


RESERWE FUND 


HEAD OFFICE—Epmevcnas. 


3. 8. COCKBURN, General Manager. 


GEORGE A. HUNTER, Secretary 





LONDON OFFICE—37, Nicholas Lane, Lombard street, B.C. 4. 


SIR JOHN WERGUBON, K.B.E., Manager, 


pele BANK OF INDIA, | 
| 


(Bankers to the ote se ——— East Africa 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 





BRANCHES: 

Caloutta Cochin (8. India) poo p ae 
Bombay Chittagong 
Madras Rangoon a British 
ao - tee 

wn m an ura 
Lahore Aden Point Kisumu Africa 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala } Uganda 
Tuticorin Jinja 


nj 
| Dar-es-salaam, | Occupied Territory, German East 





Tanga, Africa, 
SUBSCRIBED CAPITAL ...0..s0se . £2,000,090 
Parp-vp CAPITAL ...cccees oesteoen 
RESERVE FUND .....-ccecsesceees £1,350 
| London Bankers—Bank of England ; onal 
Provincial Bank of England, Limit@d; National 
Bank of Scotiand, Limited 
The Bank conducts every description of astern 


banking business. 

Deposite received for fixed periods at rates to be 
obtainea on application. Interest payable 30th June 
|e 3ist December. 

Current accounts are opened, and, vided thev 
Go not fall below £200, interest is allowed on toe 
minimum monthly balances at the rate of 2 per 

Cent. per annum. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up - 
Reserve Fund - . 


£3 ,708,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches i in Russia. 


Lendin Offices : 
24-28 Lombard street, E.C. 


Vv c. B. JONES, Manager. 


ENGLISH SCOTTISH AND 


AUSTRALIAN BANK, Ltd. 
Head Office: 38 Lombard street, E.C. 3, 


Subscribed eae ecrscccsoccces . 41,078,875 0 0 
Paid-up Capital ...........esserese. 539,437 10 0 
Further Laebitisy of Proprietors. . 539,437 10 0 
TGSOETS TORE 0 0.060800000b0b0sddotee 650,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provinc‘al 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded for 
Collection. Banking end Exchange business 
of every description transacted with Australia. 

E. M. JANION, Manager. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.] 
Gs 


JAMES KELL, c DENISON MILLER, 
Deputy-Governor. Governor. 











Branches and 
— and and Agencies throughow oe ae oa tery deverp 


ene of Australia, the Government of 

the State of South Australia, the Government of 
the State of Tasmania. 

2, ve Conia Bank ager ys and Agencies at Post 


419.7008 On 30th June, 1918. 
bad balances 


eb -. #@£15,227,834 
Genera! Bank Balances oe ee 51,939,681 
Other Items . ++ of of _ 2,995,405 


&70,162.520 
London Office: 36-41, BREW aase> ST., B.C. 
Cc, A. B.C. CAMPION, 






DUGALD EMITH, Assistant Manager 


BANK OF MONTREAL. 


mee ST Paid up, $16,000,000." ” meh e Fund, 
Undivided Profits, $1,901,613, 


Board of Directors. 
Sir Vincent Meredith, Bart., President, 


Sir Charles Gordon, G.B.E., Vice-President. 


R.B. . Lieut.-Col. Herbert 
Lord Shaughnessy,K.0.V.0,| ‘Molson MC, 
OC. R, Hosmer, H. W. Beauclerk, Esq. 
H.R. Drum ’ . George B. Fraser, Eeq. 
Oe ernee, Angas, , | Colonel Henry 


° Cockshovte, 
Harold Kennedy, Ego. 'y. H. Ashdown, Esq, 
HEAD OFFICE: MONTREAL. 
General M er: 
Bir Frederick Williams-Taylor, LL.D. 

F. J. Cockburn, H. P. Mackenzie, G. C Cassels, 
D. R. Clarke, Assistant General Managers, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane = 1 the United States, and at Mexico City, 

readneedie stree 
a iAWatevios ae Rall Mah, §.W.1, ana 38 Coane 
spur street, 5. 

London Comanittes : Sir Thomas Skinner, Bart, 
A. Macnider, Esq. Lt.-Col. F. R. 8. Balfour. 
pamom > Cyril Casseis. 

nancial t the Government of the 
—— of 


The Bank oaieseanes Monetary Business with all 
Allied and Neutra! Countries, and with ite namerous 
Branches offers exceptional facilities for the trans- 
action of a genera! ng business in Canada, 
Newfoundland, the United States and Mexico. 


Fort DEARBORN - 
NATIONAL BANK, 
CHICAGO 


GAPITAL .. .- $8,000,000 
SURPLUS.. .. $1,000,000 
Documeaiary Collections requiring supervision of 
Re pecsesrers aa alattention. Delivery 
against partial payments undertaken—terms on 
pees. Reading and Writing Room for 
ravellers, whose mail may be addressed in our 
care. A cordial invitation extended to Importers 
Exporters and Bankers passing throug! 1 Chicago 
to visit this Institution, ‘Information cheerfully 
furnished them on commercial! matters, and han 
requested, visitors will gladly be directed to Dea! 
ers and Manufacturers interested in their res 

pective lines. 


Cable Address: DEANATBANK. Cables subject to censorshic 
should be addressed ‘‘Dearborn Bank, Chicago.’’ 


LONDON AGENTS, Lloyds Bank, Ltd 
WM. A. TILDEN, President, 
EDWARD N. HEINZ, Manager Foreign Departmer 


MECHANICS & & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 


Capita! (fully paid) ..........+++.%§6,000,000 
Surplus and Undivided Profite . . 89,000,000 


Carne Han seein nad individuals on fevourabie 
tions, Firms an uals on 

terms, and grants to its depositors every facility 
consistent with pendants and conservative banking 
methods. Correspondence invited. 


Foreign 
gents —— and Im buys and -_ 
ore xe 
and bes collections on all parts of the world, 


London Banker: 
London Joint City and Midland Bank, Ltd. 


UNION BANK OF CANADA. 


Fest ona Undivided Profite _*: 
Total Assets ‘exceed $143,000,000 
The Beek has over 300 Branches in Canada, and 
ans in the Principal Cities Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on Se ee E02 
London OM 004 TMAREDT, BW. 
New York Agency: 4 WALL LL STREET. 
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